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THE WEEK 


A TRUE measure of the existing state of business can 
only be made when the fact is considered that this 
is normally a period for the development of more 
irregular conditions. The usual seasonal tendencies are 
present now in the abatement of demand in primary 
channels and the acceleration of retail distribution, but 
close observers look beyond these phases for the really 
significant features. The latter appear in the higher 
rate of production in basic industries ; the resumption of 
deferred dividends or increases in such payments; the 
strengthened banking position; the recovery of com- 
modity prices, and in other movements which reflect the 
betterment in the general situation. Disappointment 
over results in some quarters is not lacking, yet there 
has been a decided revival this year in most markets 
and buyers’ policy of hesitation and waiting has been 
largely replaced by a disposition to operate ahead more 
freely. If new commitments have recently decreased 
in certain important trades, it is partly because require- 
ments were well covered by previous purchases, and 
some easing of prices after an extended upturn does not 
seem surprising. There is no excess of advances 
in Dun’s list of wholesale quotations this week, 42 
of the 84 changes being recessions, and instances are 
noted where the initiative in dealings is now with the 
seller. Comparisons of prices with those of a year ago, 
however, show that prevailing levels are appreciably 
higher in many cases, and a new record for the season 
was established by wheat this week before reaction 
occurred. 


According to official statistics announced this week, 
domestic merchandise exports during October reached 
a valuation of $372,000,000. Some doubt exists as to 
the exact period covered by the latest returns, for it was 
understood that the report for September had not in- 
cluded figures for the last week of that month. If the 
October statement embraces the exports for the last 
week of September, as has been assumed in some 
quarters, true comparisons with the shipments of 
previous months obviously cannot be made. If, how- 
ever, the October exports of $372,000,000 are for that 
month only, the total is the largest of any month since 


March, 1921, when the amount was about $387,000,000. 
Figures of October imports were not published along 
with the statistics of exports, it being stated that the 
compilation of the import data had been much delayed 
by the changes in classification and rates of duties due 
to the new tariff. 


Certain phases representative of the improved con- 
It is 
of significance that steel production, which it was 


ditions stand out prominently in iron and steel. 


thought would not exceed a 70 per cent. rate this year, 
now closely approximates 80 per cent., and that sus- 
tained operations are foreshadowed, if Winter blockades 
do not interfere. New business, it is true, has recently 
diminished, but this is not strahge, for many require- 
ments were well covered on the previous buying move- 
ment and consumers’ present needs are less pressing. 
The question of prices, moreover, enters into caleu- 
lations, with different interests disposed to hold off 
and see if there may not be some yielding in steel 
products. For several weeks past, a composite finished 
steel price has remained unaltered, whereas a com- 
posite pig iron price has declined steadily. Recessions 
in iron this week range from $1 to $2, but The Iron Age 
reports that large melters are sounding the market and 
that early purchases of considerable tonnages would not 
be surprising. 


Another week has brought further easing in domestic 
hides, price concessions occurring in the absence of 
With tanners still out of the 
markets for any sizable quantities of raw material, the 
situation here is weakening steadily, and transactions 
in forergn hides are chiefly at terms favorable to buyers. 
In calfskins, moreover, additional declines are witnessed, 
especially in the West. These conditions naturally have 
an influence in the leather trade, where business con- 
tinues mainly quiet and price yielding is more apparent. 
Reports from footwear manufacturing circles indicate 
that current orders are only fairly satisfactory, and 
that considerable resistance to the price advances asked 
has developed among jobbers and retailers. 


important new demand. 
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The same general phases which have characterized 
the dry goods situation during recent preceding weeks 
continue in evidence. Demand in primary channels has 
not been maintained at the high rate of October, but 
producers are busy filling orders previously placed and 
output is larger than it has heretofore been in two years. 
While a searcity of workers is complained of in some 
sections, labor troubles due to wage or other contro- 
versies have subsided and mill operations consequently 
meet with less interruption. It is now the period when 
retailers turn their attention chiefly to holiday require- 
ments and distribution to consumers is increasing, 
although open weather has tended to retard the move- 
ment of heavyweight apparel and other seasonable mer- 
chandise. Meantime, a price leveling process is wit- 
nessed in wholesale markets, finished goods being 
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brought nearer to a parity with the rise in grey cloths 
and raw cotton. 


Price movements in two of the principal farm stapleg 
—cotton and wheat—have continued to attract atten. 
tion. Early in November, with a heavy trade and 
speculative demand, cotton had reached the highest leye} 
in two years, the December option crossing 2634¢. Con- 
gestion on the buying side, however, led to an abrupt 
reaction, and a further decline this week carried the 
contract list below the 25c. basis. Similar phases have 
appeared in the wheat market; after establishing a new 
high record for the season, at practically $1.22 for the 
December delivery in Chicago, prices yielded fully 4¢, 
under general selling. There was nothing in the news 
to account for such a sharp setback, and it evidently 
resulted from an over-extended long interest. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—New England shoe manufacturers are still 
handicapped by the demand for cheaper shoes in the face 
of an advancing leather market and high wages, and, on 
account of the latter conditions, their business has not gone 
ahead quite as fast as that of some of the concerns in 
the Middle West. There is a scarcity of raw materials, 
but tanners still find it difficult to operate at a profit. 
The fear of a shortage has created somewhat more activity 
in the leather market this week. Prices are firm. The 
demand for tanning materials has been rather irregular, 
with prices strong. 

The unsettled cotton market is reflected in textiles, and 
business has been irregular. Cooler weather has resulted 
in somewhat better retail sales in seasonable merchandise. 
Wool prices still tend upwards, and the general outlook for 
woolen goods is very favorable. The worsted market is 
active, with increasing demand. 

Building contracts awarded during the past week ex- 
ceed by 100 per cent. those of a year ago. Transporta- 
tion difficuties somewhat handicap the lumber trade. Spruce 
is firm and hardwoods are in good demand, particularly 
the cheaper grades. 

Although considerable quantities of pulp have been im- 
ported, local prices continue firm. Mills are operating 
principally on order and there is little accumulation of 
paper stock. Prices of all grades are strong. 


NEWARK.—Reports from practically all branches of 
trade indicate satisfaction with the present volume of 
business and with the prospects for the remainder of this 
year. Slightly lower temperatures have tended to stimulate 
retail trade, particularly in seasonable wearing apparel. 

A further decline is noted in plans for new buildings, 
while building construction under way is rapidly being 
completed. Jewelry and novelties are in good demand now. 
Paint and varnish manufacturers have a satisfactory busi- 
ness. Bank clearings for the past week total $60,645,877, 
compared with $57,219,799 for the previous week. 


PHILADELPHIA.—Reports of trade in this district con- 
tinue in a most optimistic strain. For the first time in 
several months, some mills report that they have been 
declining orders, since they have more on hand than can 
be filled in a reasonable time. Jobbers of staples report 
most encouraging conditions. So far as the clothing busi- 





ness is concerned, bookings for the Spring of 1923 are much 
in excess of orders for the same period last year, and the 
cutlook seems to be very much better. The trade in general 
appears to prefer the better grades of merchandise, whereas 
a year ago price was given more consideration than quality, 
Collections are generally good. The jewelry business has 
increased in volume about 30 per cent. over sales a year 
ago. Prices have not been advanced over last year’s levels, 
although platinum, which is used almost entirely in the 
manufacture, has increased in price approximately 30 per 
cent. since last Spring. 

Present conditions in the steel market are entirely satis- 
factory. Order books are in very good shape, and specifi- 
cations are coming along regularly. Prospects for 1923 
are excellent. The only adverse factors are the shortage of 
labor and the lack of adequate transportation facilities. In 
the hardware trade there is a steady demand for staple 
goods, with the added stimulus of the Christmas trade, 
Prices continue to advance, and there is a scarcity in many 
kinds of merchandise. The volume of sales is greater than 
it was a year ago, in both value and tonnage. Some recent 
improvement is evident in the electrical supply business, 
but there is little if any advance over conditions in 1921 
at this time. Most electrical goods have advanced in price 
from 15 to 20 per cent. during the past three months, cur- 
tailing purchases to some extent. Trade conditions in lum- 
ber and paint are favorable. 


PITTSBURGH.—tThe volume of retail sales shows an 
increase, but in some respects trade remains a trifle spotty. 
Shoe merchants comment that the improvement is by spurts 
and that the turnover might be further enlarged through 
a more general demand. Rubber goods have been exceed- 
ingly quiet, as the weather has been mild. Work shoes 
are in wider request, and in mining communities buying 
power is gradually returning. The general dry goods trade 
is almost normal, and ready-to-wear sales are about the 
average in number, though the tendency runs more t 
economy in purchasing. Groceries at wholesale are moving 
better, prices showing an upward trend, but irregular 
deliveries of car-lots prove an inconvenience. 

Inquiries for machine tools, cranes, and conveying 
machinery have been quite numerous. Some of this busi- 
ness is slow in being closed, but indications point to 4 
steady improvement. Mine supplies are moving in fair 
volume, and business in second-hand rails and track sup 
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plies is somewhat brisker than it was a few months ago, 
though competition for orders is still rather keen. 
Complexity still marks the bituminous coal situation, 


‘ which is featured by an irregular demand for the steam 


grade, an insufficient car supply, and an unequal distribu- 
tion. It is noted that some mines are losing customers and 
orders through inability to ship, while other producers are 
obliged to sell re-consigned fuel at concessions. The steam 
grade averages about $3.25 per ton for run of mine, but 
it has ranged to $4, and for Pittsburgh gas coal $5.50 per 
ton at mine is still quoted. 


BUFFALO.—Business continues to show an upward 
trend, and retailers report an increase in sales, attributed 
largely to the fact that labor is now well employed. 
Weather conditions last week were favorable for seasonable 
merchandise, which has been moving freely, Special 
activity is noted in notions and men’s and women’s apparel, 
and sales show an increase over business done a year ago. 
Wholesalers report satisfactory sales of holiday goods. 
Collections are easy. 

The demand for general hardware is good and that for 
factory supplies is somewhat increased, as the slowing 
down of production in industrials, due to coal shortages, 
has been diminished. The building industry continues 
active, and the season now closing shows operations far in 
excess of the figures for any previous year. Lumber prices 
are steady, with a continued moderate demand. 


Southern States 


ST. LOUIS.—Retail trade in general is holding up very 
well, and, in addition, there is the increase in holiday buy- 
ing. Wholesale orders by mail and from road salesmen, as 
well as house buying, show a gain over the figures for the 
corresponding week, although the number of visiting mer- 
chants was not so large as in the previous week. There 
is a healthy demand for seasonable goods, and the markets 
are strong, with a steadily rising tendency in both wool 
and cotton. There has been a constant increase of orders 
for forward delivery in dry goods, shoes, and men’s clothing. 
Collections generally are very good. 

In the lumber market, local yards have been buying more 
freely than for several weeks past, building having so far 
surpassed the records of normal years that they have 
found their stocks inadequate to handle immediate require- 
ments. 

Railroads continue to load an increased number of cars. 
The rush of cotton and grain shipments is nearly past, and 
the fine open weather enjoyed thus far has made possible 
the movement of a good deal of coal in time to prevent 
suffering, so that there are additions to equipment for other 
commodities that have had to wait. 

A steady volume of business is reported by flour millers 
and orders for 30 and 60-day shipment are more in evidence 
than at any previous time during the current year. Wheat 
has shown a substantial advance since the harvest, and 
the opinion is that neither wheat nor flour prices will decline 
under present conditions. Export sales are of moderate 
volume, the demand being for clear and low grade flour, 
of which the mills have little to offer. 


BALTIMORE.—Improvement continues in practically all 
branches of trade. The cooler weather this week has 
brought out the shoppers in large numbers and buying at 
retail generally has been materially increased. The outlook 
for holiday trade is believed to be quite favorable. Whole- 
sale trade while not up to normal, is showing substantial 
growth. The wholesale grocery and kindred branches of 
trade are in better condition than they were a year ago. 
Canned goods have recently shown a slight advance in price 
as well as in demand. Fruits and vegetables are arriving 
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in large quantities. Fancy goods for the table are not yet 
in strong demand. 

Manufacturing continues more active, and many factories 
have added to their lists of workers recently. Steel plants 
are reported to be operating much more actively, as the 
demand for their product has decidedly increased in recent 
months. While not much shipbuilding is being done, there 
is considerable business in the way of repairs. The demand 
for hard coal is much stronger, though the prices have not 
stiffened. It is believed that, with the satisfying of re- 
quirements for the Lake district, there will now be a much 
better supply. The demand for electrical supplies and hard- 
ware is reported to be showing important increasés, keeping 
pace with the great activity in the building trades. 


RICHMOND.—Although not so pronounced as was 
expected, steady improvement continues to be noted in trade 
conditions generally. Sales of hardware and building 
materials are being maintained in good volume. Building 
operations continue on a large scale, and labor, both skilled 
and unskilled, is in good demand. Wholesale dealers in 
dry goods and notions report an appreciable increase in 
the number of their transactions since September 1. Prices 
en cotton goods have advanced about 15 per cent. in the 
past 60 days. 

Shoes have been more active in the past few weeks. 
Wholesale dealers report their transactions for the first two 
weeks in November in excess of the total number of sales 
for all of November, 1921. While hides have slightly weak- 
ened recently, an increased number of inquiries have been 
received in the past few days by dealers, encouraging the 
belief that there will soon be a stronger market. 

Paper is in better demand, with credits good. Dealers 
estimate an increase in the tonnage of sales, as compared 
with trade at this same time in 1921, of approximately 15 
per cent. Book paper of good quality is in special request. 

Holiday goods and novelties are moving in satisfactory 
volume, both wholesale and retail. Supplies are adequate. 
Wholesalers in these lines, judging by the number of 
voluntary and advance orders, anticipate an unusually 
active season. 


NORFOLK.—Ccntinued unseasonable weather has cur- 
tailed retail sales. The general business situation is en- 
couraging, and jobbers report a larger volume of business 
than they had last Fall. Collections have improved, though 
they are not up to expectations, taking into consideration 
the prevailing prices of cotton, tobacco, and peanuts. 

Shipping is more active. Two railroads are spending 
several million dollars on additional coal piers. Municipal 
water-front improvements are well under way, and a large 
grain elevator owned by the city is about completed. 


MEMPHIS.—Steady improvement is reported from mer- 
chandise distributing circles, though continued open weather 
delays buying of wearing apparel and footwear, particularly 
for men and boys. Women’s wear has been selling normally. 
Holiday activities are beginning with favorable prospects, 
but purchases are not large yet. Indications favor articles 
of utility value. 

The trade in furniture and house furnishings is improving, 
as new homes and apartments are completed. Building 
operations are showing little tendency to lessen, and activity 
in real estate reflects the improvement resulting from the 
high prices of cotton. Only a little cotton is unpicked or 
tc be ginned, and selling has continued rather free, though 
checked by the recent disposition of the market to react. 
Unsold cotton is in strong hands, and it is generally felt 
that high prices are yet to come. The car situation with © 
the lumber trade is slightly better, but movement is still 
hampered. The market is firm. 


AUSTIN .—Cotton, the principal crop in this section, has 
largely been picked and marketed, thus missing the late 
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rise in prices. At the same time, this year’s crop was made 
more economically than for six or eight seasons, and the 
margins at 20 to 22 cents per pound were greater than in 
former years. General business is ‘in fairly satisfactory 
condition, and merchants look forward to the approach 
of a good holiday season. Banks seem to be amply sup- 
plied with funds for all legitimate purposes. Building 
supplies are quite active, as a. considerable number of 
structures are being erected. On the whole, prospects are 
very greatly improved over conditions at this time last 
year. 


TULSA.—Sales generally appear to be on the increase; 
however, there seems to be some feeling that prices will 
advance, and in the oil business this is regarded as almost 
certain to happen early in the next year. Retail business 
is regarded as up to normal for this time of year, with 
merchants reporting some advance calling for holiday goods. 

Building permits for Tulsa have for two consecutive 
months passed the $2,300,000 mark. This amount was 
brought about in November through the issuance of a per- 
mit for the construction of an 18-story hotel; during Octo- 
ber, however, permits included something over 480 dwell- 
ings. The work being done on the municipal Spavanaw 
Water project has also materially improved labor conditions 
in the city, this contract calling for the expenditure of 
more than $5,800,000. 


NEW ORLEANS.—Wholesalers in practically all lines 
report business fairly good, though country merchants 
show an inclination to buy cautiously, and the price 
advancement on a few commodities has caused a slackening 
in demand. Collections are very fair. The retail trade has 
shown a slight improvement, due largely to more season- 
able weather. The cotton market has been rather quiet, 
and fluctuations in prices have been towards lower figures. 
The absence of active buying was largely responsible for 
weakness in the market. 

There has been only moderate activity in rice, and quo- 
tations are unchanged. The demand is fairly good, but it 
is for domestic consumption, and the general condition of 
the market is satisfactory. Sugar has been rather quiet, 
with prices slightly lower. Rain has interfered to some 
extent with the grinding of the Louisiana crop. Present 
prices appear to be satisfactory, and there is a disposition 
on the part of manufacturers to market their sugar as 
rapidly as possible. 

The real estate market has been fairly active, with prices 
holding firm. Building operations are progressing satis- 
factorily, and, while construction costs are still high, this 
fact does not appear to have seriously retarded construc- 
tion work. The financial situation is without special fea- 
tures. Stocks and bonds have been inactive, though prices 
hold firm. 





Western States 


CHICAGO.—tThe first snowfall of the season this week 
put a little more snap into retail trade, especially for the 
heavier lines of Winter merchandise. There is evidence on 
all sides of sustained buying power due to more general 
employment and high wages, while in the country districts 
there is distinct improvement in sentiment because of the 
higher prices of farm products. Appearance of a demand 
for holiday goods somewhat earlier than usual corroborates 
this view. Wholesale orders both by mail and from road 
forces are running ahead of those at the corresponding time 
last year, and the business of the large mail order houses 
shows an increase of 25 to 40 per cent. over their sales in 
November, 1921. Further advance in staple cottons lias 
not checked distribution or the covering of retailers’ needs 
for next Spring; the nature of the buying indicates depleted 
stocks. In many lines of Fall and Winter goods reorders 
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are becoming more frequent, especially for bedding, knit 
goods, and hosiery. Clothing is moving satisfactorily, 

Manufacturing has undergone some expansion. The 
nearer approach of Winter has stimulated unusual activity : 
in building materials, operations being speeded up to avoid 
the discomforts of cold weather. Complaints of lack of 
cars are frequent, and there is no doubt that transportation 
limitations are having a restrictive influence on genera] 
business activity. In some parts of the Illinois fields cog} 
mines are running only two days a week, being unable to 
ship more fuel. Prices of dairy products are strong, butter 
and eggs having been marked up to the highest of the year, 
The number of country buyers in the city markets is some. 
what smaller. Collections are improved. 


CINCINNATI.—Under the stimulus of  seasonable 
weather, retail trade was active last week, and the turn. 
over of clothing, footwear, and other apparel was in good 
volume. While pre-holiday purchasing is not yet in ful] 
swing, it is gaining impetus daily, and merchants anticipate 
a volume of business well up to the average for this season 
of the year. The three days’ clearance sale held in the 
jobbing district brought numerous customers to this market, 
Orders were liberally placed and reached a considerable 
aggregate in volume. 

Business continues active in some branches of the paper 
industry, being especially good in the box board depart- 
ment, though roofing lines have slowed up slightly because 
of seasonal conditions. Mills generally are maintaining a 
schedule of about five days a week. Sales in hardware lines 
are fully 10 per cent. in advance of those for the same 
period last year, while prices are firm and tending upward, 
The volume of business in plumbing supply lines is satis- 
factory, and gains in general in this line are more than 
were evident a year ago. 


DETROIT.—The advent of more seasonable weather is 
materially stimulating the easier movement of heavier 
grades of merchandise, although the season is now well 
advanced and the stocks of many dealers have not moved 
satisfactorily. 

Retail merchants report a fair turnover, and, with 
the holiday season approaching, a further increase in 
volume is naturally anticipated. Stocks in practically all 
branches are full, with prices well sustained and advancing 
in ‘many commodities. 

In manufacturing circles, production is gradually increas- 
ing and orders in good volume have been booked in most 
of the leading commodities, with the automotive field par- 
ticularly active. Wholesale and jobbing houses look upon 
prospects as reasonably good, with a fairly substantial 
demand and a good turnover of business from road sales- 
men, who are out in force in nearly all trades. Collections, 
while improving, are being closely watched. Building 
operations are continuing in substantial figures despite high 
prices, and building materials, plumbing, electrical fixtures, 
and heavy hardware are in good demand. The money 
market is slightly easier, though loans and collaterals are 
closely scrutinized. 


MILWAUKEE.—The continued mild weather has had its 
effect on the wearing apparel lines in the retail trade, and 
stores are beginning to reduce prices. However, retail busi- 
ness in general, particularly holiday trade, is in full oper- 
ation. In manufacturing, the situation continues favorable, 
and all available labor, both skilled and unskilled, is fully 
employed. The iron and steel foundries report gains, and 
some improvement is also noted by manufacturers of ma- 
chine tools and electrical equipment. <A slight recession 
in automobile parts and accessories is attributed to the 
season’s let-down. 

Shoe manufacturers are practically running to the 
capacity of available labor and report orders coming in 
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freely. The furniture business is good, with prospects 
favorable. Manufacturers of wearing apparel, knit goods, 
and hosiery find business active, with a satisfactory demand 
for merchandise. The seed business is very good, whole- 
salers finding difficulty in filling orders. The mild weather 
has benefited outdoor work, particularly building operations, 
which continue extremely active; a gain is reflected in all 
of its branches, especially woodworking, as the larger por- 
tion of building is represented by moderate-priced homes. 





MINNEAPOLIS.—General industrial conditions con- 
tinue to show some improvement. Orders for dry goods, 
general merchandise, hardware, and groceries were quite 
heavy during the week, and house sales increased slightly 
over those of the previous week. The strong demand for 
automobiles continues, and distribution of accessories is 
considerably ahead of sales in the corresponding period 
last year. 

Building permits are still heavy, and extensive operations 
in building are under way and in contemplation. There is 
a shortage of freight cars throughout the Northwest, and 
many farmers, unable to get railroad transportation, have 
stored their grain in country elevators. Collections are 
still slow and unsatisfactory, but an improvement is looked 
for as soon as sufficient freight cars are obtainable and more 
grain is marketed. 


ST. PAUL.—Manufacturers of Winter garments report 
a sufficient amount of business on hand to keep their plants 
well employed for the remainder of the year, and sales are 
ahead of the figures for a year ago. Manufacturers of 
footwear are also working their plants full time, and t:ade 
is active. Last week the demand in dry goods and noti-ns 
slowed up a trifle, but the volume for the season is also 
ahead of that of a year ago. In hardware, butchers’ sup- 
plies, and harness the sales have slightly increased, and in 
drugs, chemicals, and oils a steady volume is being main- 
tained. 


DULUTH.—Business in general continues just fair, the 
weather having been unfavorable thus far for the pro- 
motion of sales of seasonable merchandise. Collections in 
a great many instances have not been so satisfactory as 
had been expected this Fall. The low prices and the general 
quietness in the agricultural districts continue to have a 
retarding effect on business improvement. 


OMAHA.—Trade conditions in this territory are now 
regarded as practically normal, owing to increased grain 
prices, particularly for corn. There has been a heavy 
resumption of buying in the country territory. Corn has 
been in strong demand in the rural districts for feeding 
purposes; in some localities feeders are paying as high as 
75 to 80 cents, thus averaging 10 to 15 cents over the ele- 
vator prices. There has been extensive feeding, especially 
in northeastern Nebraska, and this has been on a profit- 
able basis. The outlook for holiday trade is regarded as 
promising. Collections are improving. 


KANSAS CITY.—With the holidays close at hand, busi- 
ness activity has increased considerably. Mild weather 
has tended to retard sales of seasonable merchandise, es- 
pecially men’s clothing, shoes, and hats. Recent rains have 
been very beneficial for Winter wheat. Corn husking is in 
full swing. Collections continue slow, especially in rural 
districts. Building operations are in large volume, and there 
is little unemployed labor. 


ST. JOSEPH.—Little change is noted in wholesale or 


-Yetail trade in this territory. Wholesalers report that fair 


holiday orders for novelties are now being placed. Whole- 
sale hardware remains steady, and the manufacturers of 
harness and saddlery are working to capacity. Collections 
are fair. Building activity shows a decrease in permits 
from the figures of a year ago. 
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DENVER.—Wholesale and retail trade appears to have 
encountered the lull which usually precedes the holidays. 
Beet growers have received their first payment, which was 
used principally in liquidating indebtedness to banks, and 
the effect of the second payment, which is just now due, 
will not be felt in commercial circles for at least ten days. 
Growers continue to hold potatoes, of which there was a 
large crop, owing to prevailing prices. Very little 
improvement is noted in cattle. Building construction in 
Denver continues active, building permits for the first half 
of November amounting to $554,950, and household fur- 
nishings are selling briskly as a result of these building 
operations. Denver bank clearings last week totaled $31,- 
862,262, compared with $34,037,148 for the corresponding 
week of 1921, or a decrease of $2,174,885. 


_ Pacific States 


SAN FRANCISCO.—Manufacturers and jobbers report 
that business is holding up well and that the demand for 
seasonable merchandise is good. Because of constantly 
rising prices, there is a disposition to buy conservatively, 
and commitments are for immediate wants. Department 
stores report sales exceeding in number and amount the 
trade of last year, with a larger percentage of credits. 
Retail trade in general lacks the volume desired to meet 
high operating costs. 

Less damage than was expected has occurred to the rice 
crop, and prices for wool, cotton and live stock are higher, 
putting the general farmer in a better position than was 
the case last year. 


_ PORTLAND.—Weather conditions continue favorable for 
retail trade, and a good volume of business was done last 
week. The jobbing trade was of fair proportions, and 
there were no material changes in prices. 


(Continued on page 1?) 





Record of the Week’s Failures 


PrAILURES reported to R. G. DUN & Co. this week show 

a small increase in the total, from 431 last week to 436 
for the present period, based on a large increase in defaults 
reported from the Pacific section, while the West shows 
no change, the East a slight decline, and the South a more 
decided decrease. For the corresponding week last year 
the total was 452. 

Insolvencies with liabilities of more than $5,000 in each 
case number 249 this week, being exactly the same as the 
figure for last week; the proportion is a trifle less, 57.1 
per cent. of the total, compared with 57.7 per cent. in the 
previous week. Similar defaults a year ago numbered 275 
and were 60.8 per cent. of the total for that week. 

Canadian failures have decreased from 94 last week to 
74 this week; a year ago 81 were reported. Insolvencies in- 
volving over $5,000 in each instance total 29; last week the 
corresponding figure was 39. 

Below are given the number of failures, reported this 
week, the two immediately preceding weeks, and for the 
corresponding week last year, the total for each section, 
and the number in which the liabilities are more than $5,000 
in each case: 

; 





i} 


Nov. 23, 1922|| Nov, 16, 1922/| Nov. 9, 1922 || Noy. 24, 1921 
























































Section | g9 Go9| Total || ¢¢’Goo| Total || ¢2°Soq| Total || go’sao| Total 
ESOS 95 | 156 100 | 158 73 125 103 161 
Oo epipipaes Ae 62 | 104 72 | 128 52 | 100 76 | 126 
. NP ps 64 110 64 110 61 104 74 116 
Dee \s éé'0 bat 28 66 13 85 28 58 22 49 
U. BS. wn eeeeee 249 | 486 249 | 431 214 | 887 275 | 452 
Canada .....-. 29 74 39 94 29 50 29 81 
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GROCERY BUSINESS CONTINUES TO INCREASE 





Sales Show Effect of Improvement in Buying Power of the Public, Due to Better 
Employment Conditions—Prices are Firm 


[NCREASES in both production and sales of groceries 

are indicated in special reports received by DUN’s 
Review. Short packs of canned goods in the Pacific States 
are indicated and in certain other localities the lack of 
adequate transportation facilities has hindered the securing 
of proper supplies; nevertheless, the general condition is 
one of increased output. The prevalence of good employment 
appears to be the chief reason for the growth in buying, 
so that the improvement in the grocery trade is primarily 
a reflection of generally better business conditions. To 
some extent the first part of November tends to show 
signs of a brief lull between Fall trade and holiday busi- 
ness, but the prospects for the Winter are considered quite 
favorable. 

Prices have shown an advancing tendency in the past 
few months and are now firm; further increases are thought 
likely, but no great change is expected. General improve- 
ment is reported in collections, except in a few sections 
where they are still very slow. As more grain is marketed, 
payments in the Middle West are likely to become more 
prompt. The detailed reports follow: 


BOSTON.—So far as groceries are concerned, this city 
is primarily a distributing center. There has been a large 
increase in the number of chain stores in this territory. 
The smaller stores, however, appear to be holding their own 
in the competition, as they are making improvements in 
their methods, and the gain made by the chain stores about 
takes care of the increase in the population. 

Wholesalers report that they are doing a good business 
and have made a gain during the past three months over 
last year’s trade, with every prospect of a continued 
increase.’ Although there have been some recessions in 
prices, particularly of dried fruits and nuts, most lines are 
slightly above last year’s quotations. The last few months 
have seen almost all prices advancing, and it seems likely 
that this movement will continue. 

Slow deliveries have been a handicap which is particularly 
noticeable in shipments originating at points west of Chi- 
cago. There appears to be some shortage of canned goods, 
principally peas, corn, tomatoes, and salmon. 

Wholesalers are reported to be somewhat more heavily 
stocked than they were a year ago, and, since their buying 
season is now at its height, there is a tendency to slowness. 
Payments, however, compare very favorably with those of 
last year. The retailers as a rule are paying promptly, 
and collections have improved considerably in the past 
year. One of the leading chain stores reports sales for 
September from 15 to 20 per cent. ahead of last year’s 
figures, with satisfactory earnings. 


PHILADELPHIA.—tThe grocery trade appears to be in 
a satisfactory condition and it shows a marked increase in 
the sale of foodstuffs. The market is strong, almost every- 
thing showing advances. The outlook for 1923 indicates 
a prosperous future business. Retailers and jobbers ap- 
pear to be timid in buying, owing to two years of depres- 
sion. ‘ 


ST. LOUIS—In some quarters improvement is mani- 
fested, while in others a falling off is noticeable in the 
demand. During the last month or so, especially in south- 
ern territory, business has been reported to be improving. 
Everything considered, it is believed the production of food 
supplies during 1922 should be ample as compared with 
the output in any other good year. Prices have held firm, 


with general moderate advances prevailing. There dogs 
not appear to be an over-production in any one com. 
modity. Canned goods, especially tomatoes, seem to be a 
short pack. No lower prices are expected until the new 
pack. 

It is estimated that the increase in the manufacture of 
groceries since March, 1922, has been 10 per cent. on staples, 
while there has been a possible increase of 20 per cent. jp 
the manufacture of luxury items. The estimated sales of 
staple groceries have increased 10 per cent. and of luxuries 
20 per cent. It is claimed that 1922 grocery sales will com. 
pare favorably with business in the best pre-war years, 
being probably even better. There is no heavy surplus of 
stock, and the demand is increasing, due to labor being 
well employed. Collections are said to be getting back to 
normal, and losses so far this year have been much reduced, 


BALTIMORE .—This city is a distributing point for a 
large territory in groceries, and, in addition, a number of 
products are manufactured at this center, including large 
quantities of canned goods, both fruits and vegetables, and 
also table condiments. The year 1921 was an unfavorable 
one in this trade, but in the Spring of 1922 an improve. 
ment began, and since then there has been a steady gain, 
which is attributed largely to the improved employment 
conditions. Both retailers and consumers appear to have 
more money than formerly and to be buying rather more 
freely; however, there continues to be a comparatively 
small demand for fancy groceries. Thus far this year’s 
trade is about 20 per cent. greater than the volume a 
year ago. 

Flour has not changed in price much recently, but sugar 
still shows an upward trend and is about 35 per cent. higher 
than the 1921 quotations. Canned goods have shown a slight 
price increase, and certain dried fruits are still quite high. 
Dairy products continue unchanged in price. Fruits and 
vegetables from the surrounding country are coming into 
the market in abundance, and prices have declined; the 
arrivals of apples in particular have been heavy recently. 
There is a good demand for cereal products. Teas and 
coffees remain unchanged as to price. The outlook for the 
immediate future seems favorable. Collections are not quite 
up to the average. 


RICHMOND.—Little in the way of groceries is produced 
in this city, operations in this trade being mainly of a 
wholesale, jobbing or retail character. What manufactur- 
ing is done appears to be in good volume, and one concern 
reports working at capacity, indicating a material increase 
in output, as compared with production at this time 
last year. Prices are about 30 per cent. lower than they 
were a year age, but, in view of the recent strengthening 
of raw materials, it is expected that there will shortly be 
some marked advances. An inter-seasonal lull is looked 
for by manufacturers in the next two months, but shortly 
after the opening of the new year it is believed there wil 


be an increased demand, even as compared with preset | 


activity. 

Wholesale dealers note a stronger demand than at this 
time a year ago and particularly as compared with sales 
earlier in the year. No price declines have been noted, but, 
on the contrary, there has been a distinct stiffening. Sup 
plies generally are adequate, except in the case of certail 
dried vegetables and canned fruits from western sources @ 
production, where difficulty is experienced in securing 
deliveries, on account of continued inadequate transport 
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tion facilities. Little difficulty is reported in securing 
prompt deliveries from eastern sources of supply. 

From the standpoint of supply and demand, the outlook 
for the coming months is regarded as good, though nothing 
in the way of abnormal activity is anticipated. Retailers 
report their volume of sales about normal. 


ATLANTA.—The volume of grocery business, both in 
tonnage and in value, is somewhat in excess of last year’s 
sales. November is, as usual, rather a dull period, the 
large portion of the Fall trade being past and holiday 
business not yet begun. While the demand has not been 
large, jt has been steady during the greater part of the 
year. Little or no increase is thought likely during the next 
few weeks. 

The market is firm, with prices gradually increasing, 
though no decided advances are expected in the near future. 
Jobbers’ stocks are somewhat heavier than they were a 
year ago, purchases having been made more freely on ac- 
count of the strong tendency of the market. 

Collections are fairly good, both for current purchases 
and for Spring shipments which carried Fall dating. Re- 
tailers have not .placed future orders for canned goods 
as freely as in the past, and this has helped Fall sales. 


CHICAGO.—Wholesale grocers’ sales for 1922 show a 
substantial increase over the corresponding figures for 1921. 
The increase will probably average better than 10 per cent. 
The amount of future business done in 1921 was negligible. 
A few merchants anticipated their wants this year and will 
benefit by it because of higher spot prices and slowness 
of delivery. Except for sugar, which softened a little in 
August and September and is again firm at 6.90 to 7c. 
per pound, prices generally have advanced. The salmon 
run was large, but the catch of No. 1 Red was light, which 
caused the trade to shift to Pinks, with the result that 
prices on this grade advanced sharply to from $1.60 to 
$1.80. Last year’s crop of prunes was cleaned up, and 
this year there has been considerable export business, which 
has strengthened the market, and the railroad situation, be- 
cause of slow deliveries, has left the local supply low. 

In green peas the market is long on fancy and near 
fancy grades, while there is a shortage of standards. The 
opening future price of No. 3 fancy tomatoes was $2.25, 
while spot prices now are $2.50; standard No. 3 opened 
at $1.60, advancing to $1.80. Corn has held its own, there 
being a very slight natural advance since the opening of 
futures. Spot prices of pineapples, which opened at $3.50, 
are now $4.50. Raisins and prunes are stronger. About 
25 per cent. of the walnut crop was destroyed, and the 
remainder was not enough to go around, so that the market 
is bare. California fruits are higher and prices are firm. 


CLEVELAND.—The grocery business continues steady, 
and there is very little change in the volume of practically 
all staple lines. Canned goods are in good demand and 
have shown an upward price trend. The cost of all lines 
is firm, with a strong tendency to increase. The supply 
of seasonable goods has been quite large this Fall, and the 
market has absorbed it readily at good prices. The various 
large chain store grocers are gradually extending their 
territory and most of their stores are having good sales. 
The leading independent grocers are running at about their 
usual volume. 


DETROIT.—A general review of conditions in the grocery 
trade at the present time indicates a substantial gain in 
the volume of business as compared with that of a year 
ago. This is largely accounted for by the fact that unem- 
ployed labor is now at a minimum, and the public is buying 
in this field with less hesitation and frugality. An increased 
demand is noticeable in so-called delicacies, and retail 


merchants in consequence are buying with somewhat more 
freedom. 
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Sales have increased with wholesalers and jobbers, and 
the larger houses have full traveling forces out, though 
expenses for the latter are proportionately heavy, due to 
high rail fares and itinerant expenses generally. Collec- 
tions are reported to be improving, but accounts are being 
closely scrutinized. Prices in many lines have increased 
and in but few are reductions apparent, although no 
material changes in this respect are anticipated in the near 
future. 


MINNEAPOLIS.—Sales and prices of groceries reached 
the high peak in 1920, but there was a steady decrease dur- 
ing 1921, and the lowest point was reached early in 1922, 
Since the first of this year, there has been little change in 
prices, and wholesalers do not anticipate any material 
change within the next few months. Collections are very 
slow, and merchants generally have more outstanding than 
in the corresponding period last year. The crops this year 
were heavy, but there is a great lack of freight cars for 
transportation, and farmers have stored large amounts of 
grain in country elevators. Relief from the car shortage 
is expected in the near future, and improvement in collec- 
tions will probably result when more grain is marketed. 


KANSAS CITY.—The total sales for the present year 
are practically equal to those of 1921. Prices remain sta- 
tionary. The outlook in regard to prices and supplies is 
good, and no increase in prices is expected. The only un- 
favorable feature is that of collections, which continue very 
slow. 


DENVER.—Distributors of groceries in this city report 
an increase of about 25 per cent. in tonnage handled over 
last year’s figures with but a slight increase in dollars and 
cents, owing to decrease in prices. The increase in volume 
has been particularly noticeable since July. Denver col- 
lections are reported good, with country collections coming 
in slowly, owing to conditions in farming communities. 
While the grocery trade in this section is seasonably dull 
during December, January and February, a steady increase 
and general improvement is expected by distributors, and 
collections should be better as the farmers receive payments 
for crops; considerable activity and a better feeling are 
expected by Spring. No changes in prices are thought 
likely, outside of the ordinary fluctuations. 


SAN FRANCISCO.—General advances of 5 per cent. in 
grocery prices have ruled during the past three months. 
Jobbers report sales active and country collections good. 
Retail trade in the cities is more nearly on a cash basis 
than formerly. Sales of “futures” have been large, and 
prices of canned goods established earlier in the season 
have been well maintained. 


LOS ANGELES.—Reports from wholesale grocers in this 
city indicate that sales in the first three-quarters of 1922 
have increased more than they have decreased in compari- 
son with trade in the corresponding period of 1921. Prices 
have shown a slight advance and are in general firm. The 
outlook for the remainder of the year is considered quite 
favorable. Collections are mainly satisfactory. 


SEATTLE.—The volume of the grocery trade is reported 
ky Seattle wholesalers to be holding up well as compared 
with that of last year, but no appreciable advances over 
last year’s business are apparent. Prices are ranging higher 
than they did last year, but are sufficiently stable to permit 
of the extensive buying of futures. It is the expectation of 
the trade that the beginning of next year will see a con- 
tinuation of the present firmness in prices. It seems likely 
that the volume of business will continue to increase. 

Fundamental industrial conditions are good throughout 
the Northwest. Some price movements which are outstand- 
ing are the advances in canned goods, flour, beans, sugar, 
and milk. The movement at retail is, of course, comparable 
with that at wholesale and responsible for it. 
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MONEY MARKET CONTINUES FIRM 


Call Loan Rates Advanced, but Time Funds 
are Unchanged—More Gold Received 


Mes EY on call loaned and renewed at 4% per cent. early 

this week, but the rate for new money was subsequently 
advanced to 5% per cent., while renewals rose to 4% per 
cent. and later to 5 per cent. It was at the last-named rate 
that most of the business was done late in the week. The 
higher rates were attributed to the seasonal activity in many 
commercial lines and the withdrawals of funds from this 
center to meet the trade demands. The deficit under legal 
requirements in last week’s Clearing House bank statement 
and government withdrawals from the local depositories 
were also factors. Time money was quoted at 5 per cent. 
for all dates from sixty days to six months. Commercial 
paper was quoted at 4% per cent. for the best names and 
at 5 per cent. for others not so well known. Bankers’ 
acceptances were quoted at 4 to 4% per cent. for maturities 
from thirty to ninety days, at 4 to 4% per cent. for four 
months and at 4% to 4% per cent. for six months. Call 
loans against acceptances were quoted at 4% per cent. Gold 
continued to be received from various points, with the bulk 
of the shipments coming from London. 








Money Conditions Elsewhere 


Boston.—The demand for call money has been more or less irregu- 
lar; at present the rate is 5% per cent. Country banks are rather 
short of funds, and general activity causes an increasing demand 
for accommodation. Time money is 5 per cent., and commercial 
pauper is usually held at the same figure, although occasional quo- 
tations are 4% per cent. A few customers’ loans are being made 
at 4% per cent., but most dealings are at 5 per cent. 


Janks 
rates are 


Buffalo.—Commercial borrowing is showing some increase. 
are well supplied with funds to meet demands, and 
ruling at 6 per cent. on commercial paper. 


St. Louis.—The money market presents no special features, al- 
though there is a fair demand from commercial borrowers. Com- 
mercial paper is in good demand by city and country banks at rates 
of from 4% to 4% per cent. on prime offerings, with some as high 
as 5 per cent. Other forms of accommodation are at from 5 to 
(} per cent. 


Chicago.—Money has hardened a little during the past week, and 
the range for commercial paper is now 4% to 5 per cent., with 
other forms of accommodation at 5 to 6 per cent. The borrowing 
demand is heavier; transportation delays rather than business expan- 
sion have been responsible for most of the increase. The invest- 
ment demand is less keen, and dealers are liberally supplied with 
securities. 


Cincinnati.—Conditions in the money market are but little changed. 
The market is reported to be slightly easier, but the demand is suffi- 
cient to maintain ruling rates at 5% to 6 per cent. There was 
more activity during the week in the matter of investments, 
attributed in part to the easing of the money situation. 


Minneapolis.—The rates for all classes of loans continue at 5% 
to 6 per cent. Commercial paper is discounted at 4% per cent. 
The investment market is quiet, and demand for money is only fair. 


Kansas City.—The position of the banks remains about the same 
as it was in the previous week. Loans and deposits are slightly 
less, with reserves practically unchanged. Rates hold at 6 per cent. 


San Francisco.—Corporation financing for October was large; a 
good many new issues appeared, with considerable refinancing at 
lower rates, indicating an easy money market. Rates are tending 
higher, but some new issues continue to be put out at 5 per cent. 





Foreign Exchange Trend Uncertain 
HE foreign exchange market was irregular this week, 
with early strength and a later reaction and recovery. 
Demand sterling, which closed last week at $4.47%, rose to 
$4.50, reacted to $4.48% and then rallied to $4.49%. Paris 
francs, from 6.96% at the close of last week, advanced to 
7.43, fell back to 7.15% and recovered to 7.28%. Italian lire, 


from 4.59%, moved up to 4.77, eased off to 4.62 and rallied 
Holland guilders, from 39.25, 


to 4.67. improved to 39.37, 


yielded to 





39.28 and recovered to 39.35. 


November 25. 


1922 


German marks, 


from .01%, rose to .01% and reacted to .015%, while Belgian 
francs, from 6.54%, advanced to 6.96%, reacted to 6.69% 
and then moved up to 6.77%. 


Daily closing quotations of foreign exchange (bankers? 


bills) in the New York ma 








rket follow: 


— Sat. Mon. Tues Wed. Thurs. Fr. 
Sterling, checks... 4.47% 449% 4,48 4-49 4-49 

Paris, checks. eeee 6.97% 7-41 7.12% 7.30 7.14 13% 
Paris, cables..... 6.98 17-41% 7.13 77-30% 7014% 14 
Berlin, checks.... 01% 01% 015 0156 017% 01 
Berlin, cables..... 01% 01% 20156 0156 01s 3 
Antwerp, cables... 6.55 6-97 6.70 6-76 6.64 6-63 
Lire, checks....-. 4.659% 475% 4.65% 4.66% 4.69 471% 
Lire, cables...... 4.60 4.76 4.66 4.67 4-69% 4°79 
Swiss, checks...-. 18.53 18-74 18,66 18-64 18.62 18.59 
Swiss, cables...... 18.55 18-76 18.68 18-66 18.64 18°61 
Guilders, checks.. 39.28 39-35 39.27 39.36 39.40 39.35 
Guilders, cables... 39.30 39.39 39.29 89.3 39.44 39.38 
Pesetas, checks... 15.31 15.38 15.30 16.32 15.32 15.39 
Pesetas, cables.... 15.33 15.39 15.32 15-34 15.34 15.24 
Denmark, checks.. 20.18 20.20 20.23 20.25 20.26 20°24 
Denmark, cables... 20.20 20.22 20.25 20.27 20.28 20,28 
Sweden, checks... 26.86 26.20 26.80 26.76 26.82 26.82 
Sweden, cables.... 26.88 26.82 26.82 26.75 26.84 26.26 
Norway, checks... ss 18.34 Sey 18.23 18.30 18.36 
Norway, cables.. 42 18.36 18.2 18.25 18.32 8.40 
Montreal, demand.. 100 06 % 100.06 % 100. 03% 99.98% 99 96% 100.90 
Argentina, a 36.0 6 37 36.50 86 65 86 6h 36.55 
Brazil, demand... 12. 60 12 O07 2.50 12.60 2.80 12.80 
Chili, demand..... 12.60 12.62 12.37 12.25 12.15 12.00 
Uruguay, demand... 81.50 80.387 $1.15 81.12 81.50 81.25 





Comparison of Bank Clearings 
(COMPARISONS of bank clearings this week are distorted 
by the fact that returns for this period of both 1921 
and 1920 were five business days only, owing to Thanks- 


giving Day holidays. 


The aggregate for the six days this 


week at twenty cities in the United States is $6,807,008,000, 
which is somewhat less than the $6,876,176,000 reported 


last week. 


In 1921, for the five-day week, the total was 


$5,305,334,000, and two years ago the amount for five days 
was $6,113,874,460. -Of the current week’s clearings, $2,703,- 
008,000 was supplied by cities outside of New York City, 
and $4,104,000,000 by the latter center. 
date, average daily bank clearings disclose an increase 
of 11.3 per cent. over the average for the same period of 
last year, but are 7.5 per cent. below the average for 1920. 

Figures for the week and average daily bank clearings 
for November to date, and for preceding months, are com- 
pared herewith for three years: 


Week 


Boston ...-+- — 115,000 $2 





Five Days Per 
Nov. 23, 1922 Nov. 


23, 1921 Cent. 
70,000,000 + 40.4 








Buffalo ...- 7,667,000 30,533,000 + 56.1 
Philadelphia. oil ,000,000 337,000,000 + 51.6 
Baltimore 6,785,000 102,685,000 —15.5 
Atlanta .... 56652000 38, 180, 000 + 458.4 
Louisville 30,013,000 20,831,000 + 44.1 
New Orleans 65,587,000 7 804,000-+ 73.5 
Dallas ...-- », 883,000 23,784,000 + 50.9 
Chicago 589,211,000 29,81. ,000+ 37.1 
Cincinnati 66,932,000 46,632,000 + 43.5 
Cleveland 102,437,000 67.7 792.000+ 1.1 
Detroit .... 123,690,000 79,693,000 + 55.2 
Minneapolis mn 76,754, 000 55,2: ,000 + 38, Ss 
Kansas City. 143,565,000 12',*+05,000 + 10.6 
Omaha ....- 41,473,000 29, 705 yo 6 
San Francisco 155,900,000 116, 100 000 + 34.3 
Seattle re 36,245,000 25.7 157,000 + 40.7 
Portland ; 35,824,000 21,84 8,000 + 64.0 
, Are $2,703,008,000 $1,937,434,000 + 39.5 
New York... 4,104,000,000 3,367 ‘900, 000 + 2 21.9 
Total All... $6,807,008,000 $5,305 334,000 + 28.3 
Average daily: 
hy to date. $1,.179,404,000 $1,059,674,000 +11.3 
tees 64s 1,273,701,000 1,054, 576,000 420.8 
Sant. sk éartre 1,087,383,000 955,508,000 + 13.9 
OO =e 998,117,000 874,438,000 + 14.1 





For November to 


Five Days Per 
Nov. 24,1920 Cent. 
$279,567,622-+- 35.6 
35,142,189+ 35.6 
390,955,183-+ 30.7 
77,125,946+ 12.5 
47,758,928-+ 18.5 
21,913,§ art 37.0 
55 "197,20 L-- 18.8 
30,000, eee ~ 

514, 418,819+4 
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$2,278,116,157 + 18.7 
3,835,758,303-4+ 7.0 


$6,113,874,460+ 11.3 








$1,275,422,000 — 1.5 
1,324, Soe. v00 — 8.9 
1,196,568,000 — 9.2 


1, 132,987,000 — 11.9 


English Bank’s Reserve Increases.— The weekly state 


ment of the 
principal items: 


sank of England shows the following changes in the 


Total reserve increased £499,000; circulation decreased £494,000; 
securities increased £€98,000; other 


bullion increased £4,000: other 
deposits decreased £2,131,000; 
government securities decreased 


£101,000. 


public deposits increased £3,185,000; 


The proportion of the bank’s reserve to liabilities is now 19.80 


per cent., 


against 19.60 per cent. 


last week, and compares with & 


decline from 18.40 per cent. to 16.08 per cent. in this week! last 


year. 
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sTEEL OUTPUT WELL SUSTAINED 





Production Continues at a 75 Per Cent. Rate, 
or Better—Price Question Important 


HE industrial situation has not changed appreciably, an 
T average of 75 per cent., or better, being realized in iron 
and steel operations, with the possibility that pig iron out- 
put may further expand in a moderate degree. Transpor- 
tation and labor conditions still present difficulties, and ship- 
ments of finished products are still held back. There may 
be some relief in the labor supply as out-of-door work lessens. 
At different plants, however, help has been shifted from one 
department to another, interfering with normal operations. 

An easing off in fuel costs is a depressing factor in pig 
iron quotations. The turnover is still limited, but such 
transactions as have developed, have resulted in lower prices. 
Basic, at the maximum, is now $28, Valley, while No. 2 foun- 
dry is at the same figure and Bessemer is quoted at $31 and 
$31.50, Valley. Heavy melting steel scrap is quoted at about 
$20.50, Pittsburgh, but there is no significant demand. The 
tendency in semi-finished steel is downward, but only a 
nominal market exists and $38, Pittsburgh, on billets and 
sheet bars is more or less tentative. Coke prices have re- 
ceded to $6.50 and $7, at oven, for the furnace grade, and 
to about $8.50 for foundry, the increased production catch- 
ing up with demands. 

The question of finished prices is becoming uppermost; 
for the time being, consumers show more caution in buying. 
Against this, the mills are working on existing orders. 
Premiums are much less frequent, but it is doubtful if prices 
will drop below the recent minimum. In some quarters, an- 
other advance in wages is looked upon asa contingency. For 
plates, structural shapes and soft steel bars, $2, Pittsburgh, 
is the maximum; for strip steel, the existing price has been 
re-affirmed for the first quarter. Standard description of 
merchant pipe continues in active demand, and requirements 
for wire products remain rather active. Interest in sheets 
and tin plate has centered on the expected announcement of 
first quarter prices. : 


Iron and Steel Prices 
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1991 3 $ 3 & a i 3 $ $ 3 $ 
Jan. 11.... 38.25 30.00 33.96 33.96 43.50 49.24 57.00 2.85 3.25 2.45 2.65 
Feb. 1.... 82.09 30.00 33.96 39.96 43.50 49.24 57.00 2.35 3.25 2.45 2.50 
Mar. 1.... 38.34 25.00 28.96 27.46 38.5@ 49.24 52.00 2.00 3.10 2.10 2.10 
Apr. 6.... 26.26 23.00 26.96 25.96 38.00 44.24 62.00 2.00 3.00 2.00 2.00 
May 24.... 26.50 21.75 25.96 23.96 37.00 42.74 48.00 2.10 3.00 2.20 2.20 
June 7.... 26.5@ 21.00 24.96 28.46 37.00 42.74 48.00 2.10 3.00 2.20 2.00 
July 19.... 21.85 19.00 22.46 21.46 $3.00 38.74 42.00 1.80 2.75 1.85 1.80 
‘ Aug. 38.... 20.84 18.00 21.96 21.46 29.00 85.74 42.00 1.75 2.75 1.80 1.80 
Sept. 6.... 20.84 19.00 21.96 21.96 29.00 36.74 $8.00 1.65 2.75 1.70 1.70 
Oct. 4.... 21.84 19.25 21.96 21.96 29.00 35.74 41.00 1.60 2.90 1.60 1.60 
Nov. 8.... 22.84 19.00 21.96 21.96 29.00 $4.74 40.00 1.50 2.90 1.50 1.50 
Dec. 6.... 22.84 19.00 21.96 21.46 29.00 34.74 38.00 1.50 2.75 1.56 1.50 

1932. 

Jan. 8.... 21.84 18.25 21.96 20.96 28.00 33.74 36.00 1.50 2.50 1.50 1.50 
Feb. 7%.... 21.34 17.75 21.46 20.96 28.00 33.74 36.00 1.40 2.40 1.40 1.40 
Mar. 17.... 21.26 17.75 21.46 20.71 28.00 83.74 36.00 1.35 2.40 1.35 1.35 
Apr. 4.... 21.34 18.00 21.46 20.71 29.50 35.24 38.00 1.50 2.40 1.50 1.40 
May 2.... 25.40 28.00 23.96 24.46 32.00 36.74 38.00 1.50 2.40 1.50 1.50 
June 6.... 26.26 25.00 26.96 25.46 35.00 40.74 $8.00 1.70 2.40 1.60 1.60 
July 8.... 27.64 25.00 26.77 25.27 35.00 40.17 40.00 1.70 2.40 1.70 1.70 
Aug. 1.... 29.76 25.00 26.76 27.76 35.00 40.17 40.00 1.70 2.40 1.70 1.70 
Sept. 1.... 36.14 30.00 34.77 34.76 38.00 45.17 45.00 2.00 2.60 2.00 2.00 
Oct. 3 33.14 33.50 35.77 34.27 40.00 45.17 45.00 2.00 2.70 2.00 2.25 
Nov. 7 31.14 29.00 34.27 30.77 38.00 45.17 45.00 2.00 2.70 2.00 2.00 
Nov, 14 31.14 28.00 33.77 29.77 38.00 45.17 45.00 2.00 2.70 2.00 2.00 
Nov. 21 30.14 27.50 33.27 28.77 38.00 48.17 45.00 2.00 2.70 2.00 2.00 





Structural Steel Sales Less.— A marked seasonal decline 
in sales of fabricated structural steel in October is announced by 
the Department of Commerce from reports made to the Bureau 
of the Census. October sales amounted to 54.9 per cent. of shop 
capacity, compared with 61.6 per cent. in September. 
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Other Iron and Steel Markets 


Philadciphia.—-The iron and steel market shows some improve- 
ment as regards production, and plants are operating at increased 
capacity. It is reported that difficulty is experienced in obtaining 
skilled labor, and the car shortage continues to be a disturbing 
factor. Supplies of coal and coke are reported to have increased 
considerably, but embargoes on shipments continue. Manufacturers 
of locomotives state that they have large orders in hand. Ship- 
yards are quiet, but industrial plants generally report an increase 
in production and in working force. Prices are steady as a rule, 
and collections are fair. 


Buffalo.—The iron market is decidedly firm. Special activity is 
noted in railrosd orders. The mills are showing an increased pro- 
duction, limited only by the coal supply. Pig iron is in fair demand, 
with prices hovering around $30, but producers are hot forcing 
sale. Fabricating plants are operating at about 65 per cent. of 
capacity, working out orders on hand. 


Chicago.—Production of steel continues to increase in this dis- 
trict. The leading interest continues to use 18 out of 27 blast 
furnaces with an output 75 per cent. of capacity. A leading inde- 
pendent which has been operating at 65 to 70 per cent. has increased 
to 75 per cent., the highest since the curtailment caused by the rail 
and mine strikes. The chief independent has three blest furnaces 
in and is running its sheet department at close to capacity. Steel 
demand is still heavy, with indications that it would be still greater 
if more material could be obtained. The leading independent has 
opened its books for the first quarter of 1923, accepting orders 
but no contracts at current prices. The largest producer is follow- 


ing a _ similar policy. There are inquiries in the market fer 
38,000 cars, calling for 360,000 tons of steel. Implement and auto- 
mobile manufacturers are taking materials moderately. Pig iron 


is off $1 a ton to $30 per ton. 


Cincinnati.—Business in the iron market is quiet, with practic- 
ally no inquiry developing, and consumers seem to adhere still to 
a waiting policy. Deliveries are slow, and, because of low yard 
stocks, there is considerable pressure for shipments on old orders. 
The demand continues fairly active for finished steel and allied 
products used in industrial plants, while the demand for structural 
materials is still strong. 





Production of Coal Compared.—pPreliminary estimates 
on coal production for the week of November 6-11, as revised by 
later reports reflecting the curtailed outpyt because of Election Day 
and Armistice Day, put the total coal produced at 11,939,000 net 
tons. Early returns on car loadings at mines for the week of Novem- 
ber 13-18 indicate 138,200,000 net tons, comprising 11.100,000 tons 
of soft coal and 2,100,000 tons of anthracite, according to the United 
States Geological Survey. 

Working time in the bituminous coal fields lost week counted for 
approximately 5.5 days; on that basis, the rate of daily output 
was higher than in preceding weeks. The indicated rate of produc- 
tion for the latest week, assuming full-time operation, shows a 
further increase. 

The estimated cumulative production of bituminous coal this year 
to November 11, inclusive, stands at 332,668,000 tons, which is 
21,541,000 tons, or 6 per cent., less than the output for the corre- 
sponding period of 1921; 137,385,000 tons, or 29 per cent., less than 
that of 1920; 77,734,000 tons, or 19 per cent., less than the amount 
for 1919; 177,534,000 tons, or 35 per cent., less than production for 
1918, and 143,85€,000 tons, or 30 per cent., less than the total for 
1917. 





Decrease in Car Loadings.—car loadings for the week 
ended November 11 totaled 953,909, a decrease of 40,918 cars from 
the total of the preceding week, but an increase of 198,132 over the 
loadings of the same week of 1921, and an increase of 26,323 over 
the figures for the correspoading week of 1920. The decrease from 
the loadings of the week ended November 4 was attributed to the 
observance of Election Day and Armistice Day. 

Loadings of merchandise and miscellaneous freight amounted to 
563,047 cars, 27,360 cars less than the total for the previous week, 
but an increase of 95,806 cars over the loadings of a year ago. 

The following table shows car loadings since the beginning of Sep- 
tember, as compared with loadings of the same weeks of previous years: 




















Week. 1922. 1921. 1920. 
sd ee eb Green 2 953,909 755,777 927,586 
I a A a te gee main 994,827 837,576 915,615 
October 28....... jdiwvemuks 1,014,480 951,384 981,242 
SES ee eee ee 1,003,759 964,811 1,008,818 
CE” MC sc bod é‘eswctdeoes 983,470 910,529 1,018,539 
gd 968,169 899,681 1,011,66 
 ) aaa 998,381 814,831 992,283 
DE Inco stebeoedecs 973,291 874,641 1,008,109 
_ . Psa 945,919 852,552 ,166 
ee * Dakss o Fc eds cwte 832,744 749,552 883,415 
ee (Tie bs 0 Gus Sab bas 931,598 831,288 961,633 
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HIDE MARKETS YIELD FURTHER - 





Price Concessions Continue in Absence of Im- 
portant New Buying—Calfskins Weak 

ONTINUED dulness in most lines keeps the entire hide 

market easy to weak, and such varieties as have lately 
changed hands were sold at additional recessions. Well- 
informed trade interests say that when domestic tanners de- 
cided to drop out of the market declines were inevitable. 
Trading in domestic packer hides is at a standstill, with 
practically no business for a fortnight past. All last selling 
prices are nominal today, as superior season and yield River 
Plate frigorifico hides have declined sufficiently to place 
domestic packers on a lower competitive basis all around. 

Country hides are quiet and still weak, with extremes the 
easiest end of the list. Owing to a further sharp break in 
the Chicago calfskin market, holders fear that tanners will 
further reduce their bids on extremes. Last trading in 
choice Pennsylvania and Middle West extremes was at 15%éc. 
While most tanners are not bidding, dealers, as a rule, will 
not offer at under this figure. In the Chicago market, sales 
have been reported at 15%4c. to 15%c. 

In foreign hides, sales are regularly occurring of River 
Plate frigorifico steers at steady declines, with latest busi- 
ness in normal weight Argentine stock at $55.75 Argentine 
gold, an equivalent of 22%4c.c.&f. A block of 16,000 Sansi- 
nena steers, which run lighter average, sold at $54.25, or 
down to an equivalent of 23%c. c.&f. per pound. Common 
varieties of Latin-American dry hides are lifeless, as regular 
buyers are out and fail to intimate what they might be 
willing to pay. River Plate drys have declined, with sales of 
regular description Buenos Aires down to 18c. 

Calfskins declined appreciably in the West, fully 2c. from 
the top, as a prominent Chicago collector sold 10,000 first 
salted Chicago city skins at 20c., including kips down to 19c. 
This sale has depressed the markets in all other sections. 
Last trading in New York City skins was at $1.45, $2.45 and 
$3.45, with 12 to 17-pound kips at $4. Buyers’ views are now 
naturally lower, but they do not intimate what they might 
be willing to pay. 





Lessened Activity in Leather 
RADE in most kinds of leather continues quiet and weak- 
ness in raw material is not a helpful factor. Some 
interests believe that the reaction in the hide market is 
exerting considerable influence on the leather situation. 

Sole leather remains quiet, with particular dulness in 
finders’ grades. Prices, however, hold steady on the basis 
of last actual trading rates. Large local tanners are moving 
cut some scoured oak finders’ bends from their retail store 
here, running No. 1, No. 2 and No. 3 grades at 62c., tannery 
run in bales, averaging around 340 pounds. Boston reports 
a continued luli in demand for union leather, as buyers are 
well covered by former purchases and the easier hide market 
makes them hold back. Prices are ranged firm at 47c. to 
55c., asked, for heavy steer backs. Cow backs are more 
plentiful than steers, with best tannages ranging from 46c. 
to 47c., but others range down to 40c. 

There is considerable business in offal, although activity 
has lessened. Large local tanners are cleaned out on Texas 
oak shoulders, and some large Philadelphia concerns are sold 
considerably ahead. One special tannage of scoured oak 
back shoulders is still priced up to 36c. for special stock, 34c. 
for medium grade and 32c. for less desirable shoulders. 
Boston reports a diminished business in bellies, with best 
light oak listed at 25c., medium and heavy at 27c. and other 
tannage trim down to 20c. 

Little new business is passing in belting butts, with best 
tannages of No. 1 all-weights continuing around 75c. Other 
tannages are as much as 5Bc. to 6c. less. 


- considered in the non-speculative class. 
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In upper leather, a development of importance hag been, 
some large clearance sales, mostly to local buyers, by g large 
Western tanner. These involved three or four transagtj 
and are said to have included one movement of between 20,099 
and 30,000 sides of chocolate boarded large sides at reported 
prices of 16c. and 14c. It is understood that most of this 
leather comprised lightweight dry hide snuffed printed sideg 
One of the smaller sales included a lot of 500 dozens to, 
local buyer at 15c. Another tanner has cleaned out aboy 
450 dozens of kip and extreme hide boarded snuffed ma. 
hogany sides in M weights, consisting of second, third ang 
fourth grade, clean cutting stock, at 21c., which had bee, 
on hand for a long time and was held on selection at 95 
23c. and 21c. Although distressed lots of side leathers haye 
been pretty well liquidated, there are still different lot 
around. Demand for patent leather to go into high-grade 
shoes continues to abate, but considerable business ig stip 
noted in medium-quality leather. A sale was recently 
effected by a large tanner of 4,000 sides of 18-foot leathe 
at 36c. for B and 33c. for C. No A selection of this tannage 
is made. 

New England footwear manufacturers find immediate 
business in seasonable goods only fairly satisfactory, and 
Spring orders continue delayed. The price question has beep 
a disturbing factor, as jobbers and large retailers have re 
sisted the increases asked. On the whole, producers of men’s 
shoes seem to be more favorably situated than those making 
women’s lines. The latter class of goods continues to gel} 
best in novelties. 





Style Trends in Footwear 

SOME of the announced styles in women’s welt shoes up to 
‘“ April 1 indicate that plain leathers will be used, such as 
black kid and calif, medium tan calf, patent, white fabries 
and brown kid. It has been stated that no attempt has 
been made to enumerate the order of importance of these 
leathers, as they will be determined in this class by the 
dealers’ location or by local demand. More conservative 
feotwear is also shown in these women’s shoes, indicating 
plainer effects in straps and oxfords confined to plain 
leathers, and such general types of shoes as are generally 
In women’s sport 
welt shoes, the leather to be used will be, first, medium 
grey ooze or buck in combination with kid to match or 
blend, and plain leathers, such as gun metal or patent; 
second, dark or medium beige ooze or buck with combin- 
ations or trimmings of kid to match or blend or contrast, 
and also trimmings of medium tan calf; third, medium tan 
calf, semi-brogue effect with straight or wing tips or plain 
toes and an interspersing of instep saddles. In women’s tum 
shoes, conservative styles will be made of black kid, patent, 
gun metal, brown kid, white fabrics and white kid without 
attempt to enumerate in order of importance. In fashion 
turns, the materials to be used are recommended in the 
order named, as follows: patent, black satin and satin bre 
cades, grey ooze or kid, plain or trimmed, beige 002, 
plain or trimmed, black calf or kid, black ooze, plain # 
trimmed, and brown kid and brown satin. 

In the opinion of modists and creators and manufacturets 
of women’s outer wearing apparel, shades in the light wood 
browns, fawns, sand and grey class will be generally popular 
during this period. 





The India Rubber News says that the rubber boot and shoe fac 
tories are now running close to capacity, but that an acute short 
age of footwear lines is prokable, as it is reported that both whole 
sale and retail stocks are shorter than ever before in the history 
of the trade. 

Weather conditions in September were favorable for the Europes? 
sugar beet crop and a report by Special Agent Dennis to the De 
partment of Commerce says that the output of sugar will probably 
be substantially larger than was indicated by earlier estimates 
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QUIETER DEMAND FOR TEXTILES 





More Attention Now Being Given by Retailers 
to Strictly Holiday Merchandising 


EMAND for dry goods in primary markets has lessened 
D considerably in the past week or two, following the very 
active buying of October. A price leveling process is stiil 
going on, bringing finished goods prices to a parity with the 
advance in gray cloths and raw cotton. The volume of pro- 
duction is larger than it has previously been for two years, 
and mills and their agents are busy filling contracts and 
providing proper deliveries. Transportation difficulties in 
some sections are preventing a free flow of goods, but they 
arise from conditions in coal shipments and are expected to 
be temporary in their effects. 

The high price of raw cotton continues to exert a strong 
effect upon prices of goods, while other textile raw ma- 
terials, such as wool, silk and flax, also continue high 
and show no signs of immediate recession. Labor scarcity 
is complained of in some sections, but wage and other labor 
troubles are at a minimum. 

Retailers are now devoting most of their selling attention 
to holiday merchandise, and they have not been buying as 
freely nor as frequently in wholesale markets. The open 
weather has done much to retard the distribution of outer 
apparel for the Winter, and has also delayed the normal 
counter trade in underwear, hosiery and other seasonable 
goods. 

The absorption of merchandise by the manufacturing 
trades of the country is very large, auto supply companies 
taking in unusual quantities and many other trades de- 
pendent upon general activity in business also being very 
well engaged. 





Adjusting Cotton Goods Prices 

RICES on many staple finished cottons are being re- 

adjusted to levels in harmony with 25c. cotton and the 
sustained prices of gray cloths. Percales and prints are 
higher, denims have again been advanced, some lines of 
brown branded sheetings have been put on a higher level, 
and some of the leading lines of bleached cottons have been 
priced at advances of %c. to 1c. a yard. No business of 
consequence is being done at the higher basis, the purpose 
of the advances being to acquaint buyers with the values of 
goods for replacement, based upon current costs. The wash 
goods trade continues light but steady, the best forward 
business being on novelties, ratines, tissues and ginghams. 
There is still a large volume of business to be placed for 
Spring and Summer on many of the printed wash fabrics. 

Worsted dress goods in staple constructions have been 
sold ahead by some of the large mills to the extent of possible 
production, and a very satisfactory advance Spring business 
has been done by some mills making soft spun dress fabrics 
of a somewhat fancy character. The tendency toward higher 
prices is well defined. In men’s wear, mills and their agents 
have been busy cleaning up season-end lots or preparing for 
the Fall season of 1923 on overcoatings. Mills are busy; 
while clothing manufacturers find it difficult to secure higher 
prices, distribution at retail has been active wherever season- 
able weather has prevailed. 

Average production in the silk industry is estimated at 
about 60 per cent. of the wide loom capacity, but the weight 
of silk being used is well up to record proportions, due to 
the large use of heavy crepes and other heavy fabrics of silk. 





Buying of towelings have shown a substantial increase during 
the past two or three weeks, probably reflecting efforts on the 
part of merchants to forestall expected advances, and it is reported 
that some manufacturers have withdrawn from the market pending 
an upward revision of prices. 


DUN’S REVIEW 


Notes of Textile Markets 


Cables from Calcutta indicate that the low point in burlaps for 
the year has been touched, and predictions of higher prices are being 
made. 


Manufacturers of veilings regard the outlook in their trade with 
a good deal of optimism, as orders have been placed for the Spring 
lines already opened. 


Demand at retail for pile fabrics in silks and wools continues very 
full and steady, many fine lustre wool pile weave cloakings being par- 
ticularly fash'onable. Mills have been very active on velvets of 
the better classes. 


Initial buying of Spring lines of silk gloves is exceeding the 
expectations of manufacturers, and, though prices are somewhat 
higher, sales show a substantial increase compared with this time 
last year. 


Of the 170,000 pieces of print cloths reported sold in Fall River 
last week, nearly all were 36-inch goods or narrower, few wide staples 
being asked for. In the New York market, print cloth sales exceeded 
150,000 pieces. 


Reports from buyers indicate that another active season is ahead 
in cretonnes and printed draperies for home decorations. The volume 
of this business in recent seasons has been unusually large, being en- 
hanced by the active building construction all over the country. 


Spring lines of sleeping garments for men, women, and children 
have met with a much better response from buyers than was 
expected, operations by distributors being stimulated by the recent 
rise in cotton, which they believe will inevitably result in higher 
prices than those now ruling. 


Figures submitted to the Silk Association of America indicate a 
loom-hour occupation in the bread silk industry of 60 per cent. 
average, with many mills running to better than 80 per cent. of 
capacity. Ribbon, hat band, and other narrow products are being 
turned out in increasing quantities. 


For the nine months ending with September, exports of cotton 
cloths from the United States aggregated 449,550,785 square yards, 
valued at $63,709,576, a gain of 14.16 per cent. in quantity and 20.35 
per cent. in value over the figures for the corresponding period of 
1921. There was an increase in the yardage of printed and bleached 
goods exported. 





Interest in Federal Wool Grades.— Great interest in the 
United States wool grades was manifested by forty representatives 
of the wool trade and wool manufacturing industry at a public 
hearing held by the United States Department of Agriculture at 
Boston this week. <A few changes in the grades were suggested, 
which will have the careful consideration of the department’s wool 
standardization experts before the grades are promulgated as official 
standards. Similar hearings were held at Philadelphia on November 
23 and will take place at Chicago on December 6, and at Washington 
at a date to be announced later, following which official wool grades 
will be fixed by the Department. 

The standards as now constituted include seven grades: Grade 1 
(Fine); Grade 2 (14 Blood): Grade 3 (3 Blood): Grade 4 (4 
Blood); Grade 5 (Low ™% Blood): Grade 6 (Common). and Grade 
7 (Braid). The first five grades are each subdivided under the three 
designations, Strictly Combing, French Combing, and Clothing. 
Grades 6 and 7 are not subdivided. The work of the department 
leading up to the formation of the tentative grades was discussed 
and illustrated by actual exhibits at the hearing, and the proposed 
grades were explained by the specialists in charge. Full oppor- 
tunity was given all present to discuss the various matters per- 
taining to the grades, and to offer suggestions relative to their con- 
struction and practical utility. 





Argentina Grain Crops Larger.— targer grain crops in 
Argentina, as compared with production last year, is indicated in 
the first forecast of crop production received by the United States 
Department of Agriculture from the International Agricultural 
Institute at Rome. The wheat harvest is forecast at 215,320,000 
bushels from an area of 16,081,000 acres, compared with 180,641,000 
bushels from 13,827,000 acres last year. 

Production of oats in Argentina is placed at 49,600,000 bushels 
from 2,618,000 acres, as compared with 32,973,000 bushels from 
an area of 2.105.000 acres in 1921-22. 

The flaxseed forecast is 60,270,000 bushels from 4,049,000 acres, 
as compared with 32,272,000 bushels from 3,892,000 acres last year. 

The wheat yield in Australia has decreased on account of dry 
weather, despite an increased acreage. Acreage is placed at 10,500,- 
000 acres, compared with 8,587,000 acres last year. A commercial 
fcrecast places production at 100,000,000 bushels, a decrease of 
10,000,000 bushels from an earlier forecast from the same source, 
and of 32,000,000 bushels from production in 1921-22. 
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REACTION IN COTTON EXTENDED 


Further Heavy Speculative Selling Forces All 
Options Below 25-Cent Basis 


HE local cotton market, following a rise to the highest 

level reached in two years, has recently experienced a 
decided shakedown. On the pronounced upturn which cul- 
minated early this month, the 26c. basis had been crossed 
by all of the active options, with December touching 26%c. 
and the same quotation being established for spot cotton 
here. ‘The speculative long account had evidently become 
over-extended on this advance, and the reaction progressed 
rapidly once it had started. With further heavy selling this 
week, December contracts declined to 24.88c., January 24.80c., 
March 24.84c. and May 24.74c., while the spot price fell to 
25.05c. However, the net loss in futures, as compared with 
last Saturday’s closing figures, was moderate. 





The selling which forced the market downward during the 
current week, as much as $3 to $3.50 a bale on Monday, 
represented both long liquidation and pressure from the short 
interest. Blocks of 5,000 to 10,000 bales came out at a time, 
it was reported, and Wall Street was said to have been a 
large seller. With the early cables lower than due, the price 
here quickly went into new low ground for this movement, 
the extreme decline from the recent high level having been 
nearly $10 a bale. When shorts covered on Tuesday, however, 
and bulls bought for a turn, a rally of about $2.50 occurred, 
the technical speculative position being stronger after the set- 
back. Liverpool’s rise on that day was also a factor in the 
improvement, and spot news from some parts of the South 
was of a more cheerful tenor. Later reports, however, told 
of a diminished spot demand in different sections, and the 
option list began to yield again around mid-week when offer- 
ings increased, although another recovery on Thursday 
developed. 

Despite the increased ginnings, as compared with those of 
last year, disclosed by the Census Bureau’s statement this 
week, the figures apparently had no decided bearing on the 
course of prices. It is generally conceded that this season’s 
crop will be a relatively small one, perhaps less than 10,000,- 
000 bales, and the chief interest now centers on the question 
of consumption. The mill demand has already been large, 
and the belief still prevails in not a few quarters that the 
supply of cotton may prove to be inadequate. The official 
ginning returns are given in some detail in the adjoining 
column. 


I’'rom the opening of the crop year on August 1 to November 17, 
according to statistics compiled by The Financial Chronicle, 5,566,945 
bales of cotton came into sight, against 4,641,668 bales last year. 
Takings by Northern spinners for the crop year to November 17 were 
725,682 bales, compared with 858,086 bales last year. Last week’s 
exports to Great Britain and the ,Continent were 230,968 bales, 
against 209,708 bales last year and 149,905 bales in the same week 
in 1920. 


Daily closing quotations of cotton futures in the New York 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 

Dec, ...ccccccece 25.60 24.95 25.32 25.07 25.25 25.45 
MM, cecvveccecers 25.50 24.89 25.30 25.08 25.38 25.55 
March ...-.+e6- ° 25.44 24.90 25.31 25.07 25.45 25.63 
BERT cccsccescece 25.28 24.77 25.20 24.95 25.32 95.51 
BUF cscvcccscecs 24.98 24.46 24.82 24.63 25.00 25.15 

SPOT COTTON PRICES 

Middling Uplands: Sat. Mon. Tues. Wed. Thurs. Fri. 
New Orleans, cents.... 25.25 25.00 25.00 25.00 25.12 25.12 
New Yorha, cents...... 25.70 25.05 25.40 25.20 25.45 25.70 
Savannah, cents....... 25.25 24.63 25.00 24,75 25.00 25.00 
Galveston, cents....... 25.55 25.00 25.30 25.05 25.30 25.30 
Memphis, cents........ 25.75 25.50 25.50 25.50 25.50 25.50 
Norfolk, cents.......-. 25.50 25.00 25.25 25.00 25.38 25.38 
Augusta, cents........-. 25.25 24.63 25.00 24.75 25.00 25.00 
Houston, cents.....-.. 25.50 24.80 25.25 25.00 25.30 25.30 
Little Rock, cents..... 25.50 25.25 25.50 25.37 25.62 25.62 
St. Louis, cents........ 26.25 26.25 25.75 25.75 25.50 25.50 
Dallas, cents.......... 24.85 24.20 24.55 24.35 24.55 24.55 
Philadelphia, cents..... 26.05 25.95 25.30 25.65 25 45 25.4 


2: 
Greenville, S. C., cents. 26.00 25.50 25.00 25.00 25.25 25.5 
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In the following table, the prices of spot cotton per 
are converted into the cost per bale, in dollars, a 500-poung 
bale being taken as a standard: 


Fri. Sat. Mon. Tues. Wed. Thurs 
Nov.17 Nov.18, Nov. 20 Nov. 21 Nov. 22 Noy 9 
New Orleans.... 127,50 126.25 125.00 125.00 125.00 125.69 
New York...... 129.00 128.50 125.25 127.00 126.00 127.25 
Savannah ...... 126.50 126.25 123.15 125.00 123.75 
Galveston ...... 128.25 127.75 125.00 126.50 125.25 126.59 
Memphis ...... 128.75 128.75 127.50 127.50 27.50 127.39 
IUGEEOIR cccccce 128.15 127.50 125.00 126.25 125.00 126.99 
Augusta ....... 26.25 126.25 123.15 125.00 123.75 125.09 
PO anos oe 128.50 127,50 124.00 126.25 125.00 126.59 
Little Rock 127.50 127.50 126.25 27.50 126.85 12s.19 
pt eee 131.25 131.25 131.25 128.75 128.75 127.56 
Pn: cengeass 124.75 124.25 121.00 122.75 121.75 499 75 
Philadelphia 128.75 130.25 129.75 126.50 128.25 §6197 3 





Cotton Ginning Exceeds Last Year’s.— Cotton ginngy 
prior to November 14 amounted to 8,869,857 running bales, counting 
151,578 round bales as half bales, and including 17,715 bales o 
American-Egyptian and 4,737 bales of Sea Island, the Census Bureay 
announced on Tuesday of this week. 

Last year, to November 14, ginnings aggregated 7,274,201 bales, ip. 
cluding 117,569 round bales counted as half bales; 16,105 bales og 
American-Egyptian and 2.656 bales of Sea Island. 

The area this year is estimated at 1,521,000 acres, against 1,339,009 
acres last year. 

The warm weather during October in Lower California has improyeg 
the crop prospects in that State, and the former estimate of about 
95,000 bales may be reached, says the department. In the Lagung 
district the crop is practically picked, but estimates of production 
are conflicting, ranging from 15,000 to 35,000 bales. On the basis 
of these estimates, 120,000 bales is regarded as a reasonable rough 
estimate for the two districts which produce practically the whole 
Mexican crop. 

The Census Bureau’s report of the amount of cotton ginned to 
November 1, 1922, counting round bales as half bales, and including 
linters, is as follows, compared with preceding dates (000 omitted): 


1922. 1921. 1920. 1919. 1918, 
ere 817 485 351 142 1,038 
Se Oe ae cakas 3,863 2,907 2,249 1,835 3.770 
| garam arenas 6,962 5,497 5,754 4,929 6.811 
a eee: 8,139 6,646 7,508 6,805 i, 
era 8,869 7,274 8,914 7,004 8,768 
OM eae baa saat aris 7,640 10,141 8,844 9,571 
eer _— 7,793 10,876 9,396 10,281 

1923. 1922. 1921. 1920. 1919, 
igo” Ry ees srephy 7,884 11,554 10,008 10,778 
Pe casi cba s ial 7,913 12,016 10,307 11,948 





Egypt Has Larger Cotton Crop.— rhe final estimate of 
the cotton production in Egypt for 1922 is placed at 830,000 bales 
of 478 pounds net, according to a cablegram received by the United 
States Department of Agriculture from the International Institute 
of Agriculture at Rome. The corresponding official estimate for 
1921 was 684,000 bales, but receipts indicate that the crop prob 
ably exceeded 800,000 bales. The area this year is estimated at 
1,521,000 acres, against 1,339,000 acres last year. 

In India, the condition of the crop during September is reported 
as having been generally good. Weather conditions during Septem- 
ber were generally favorable, heavy rains having benefited the crop 
in most localities. In Bengal districts, however, rain caused serious 
damage. Typhoons in China are reported to have taken place in 
the middle of September, causing serious damage to the cotton 
crop in the east of China and the Yangtze River Valley. No recent 
information for Peru is available. At the end of August, a normal 
crop was reported. 





Harvesting of Late Cotton Delayed.—r ie weekly 
weather report of the Department of Agriculture, issued on Wed- 
nesday of this week, follows, in part: 

“There was rain in the northwestern portion of the cotton belt, 
which resulted in some delay in harvesting late cotton. Some top 
crop was reported as maturing in Texas. Weather was favorable 
for outdoor work in the northeastern portion of the belt and harvest 
made good progress in the section. 

“The mild and damp weather in Ohio and West Virginia favored 
corn husking, but frequent rainfall caused some delay in this work 
in other Ohio Valley States. There was considerable cloudiness in 
Iowa and fields continued too soft for husking. Slow yrogress was 
made, with further report of damage to corn that has been blown 
down. There was much cribbing done in Missouri and _ husking 
progressed rapidly in Great Plains States, except where fields were 
too wet in Eastern Kansas. Husking progressed under generally 
favorable weather conditions in Atlantic Coast States. 

“Further rainfall in the Ohio Valley States, together with pre 
vailing mild temperatures for season, was beneficial for Winter 
wheat and other Fall-sown grains in that area.” 
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ADVANCE IN WHEAT RESISTED 





More Opposition to Higher Prices Develops— 
Reaction was Apparently Due 


AFTER the recent pronounced rise, it was not considered 
strange that the wheat market developed a reactionary 
tendency this week. As was the case with cotton, the long 
interest in wheat had apparently become over-extended, and 
there had been talk in the trade to the effect that a setback 
was due. It came on Monday, following an upturn in the 
December delivery in Chicago to $1.21% a bushel, the decline 
from the highest point reaching 3c. during that session. 
With further yielding on the next day, December contracts 
touched $1.17%. Losses in the other options were less 
marked, but May went down from $1.18% to $1.15% and 
July from $1.10 to $1.07%. On a later rally, however, prices 
improved considerably, although the gains were not fully 
held. 

Much of the selling this week represented profit-taking by 
the long account, while there was also some putting out of 
short lines, on the theory that the recent advance had been 
too rapid. The increased resistance to higher prices 
prompted not a few bullish interests to liquidate at least a 
part of their holdings and await developments. A private 
cable estimated the Argentine exportable surplus at 185,- 
000,000 bushels, a decided gain over the amount indicated 
by the last official report, and this news tended to offset the 
influence of world’s exports last week in excess of 17,000,000 
bushels. A bearish statement on the supply and demand 
situation, issued from Chicago, also had some effect. On 
the other hand, an estimate of the Australian crop showed 
a sharp decrease from last year’s yield. Returns on the 
domestic crop movement disclosed total Western receipts of 
9,343,000 bushels for the week ending on Thursday, against 
9,149,000 bushels last week. Last year, when the Thanks- 
giving Day holiday came in the same week, the arrivals 
were 4,209,000 bushels. | 


Daily closing quotations of wheat options in the Chicago 


market follow: ° 

Sat. Mon. Tnes. Wed. Thurs, Fri 
ie cae 1.20% 1.18% 1.20% 1.18% 1.17% 1.18% 
et Olin 1.18 1.16% 1.18% 1.16% 1.16% 1,17 
sieves. 1.09% 1.08% 1.09% 1.08 1.07% .08 


Daily closing quotations of corn options in the Chicago 
market follow, 


Sar. Mon. Tues. Wed. urs. Fri. 
MM: deccccvoes T1Yy, 70% 71% 70% 704% TO% 
BF scccccccce 1% T0Y, 71% 70 70% 70, 
GD sseccoccce 70* 69 70% 69 69% 69 4 


Daily closing quotations of oats options in the Chicago 
market follow: | 


Sat. Mon, Tues. Wed. Thurs. Fri. 
i os kewwed ee rie, 43% 43% 43% 42% 43% 
a eens eeesee 44 43 43% 42% 425% 43 
kil 40 395% 39% 39% 39% 391 


Daily closing quotations of rye options in the Chicago 
market follow: 


as Sat. Mon. Tues. Wed. Thurs. Fri. 
i 'Sucechoade 90% 88% 8914 87% 87 87 
Seiko andes 90% 89 90% 88% ths, 88% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 














Wheat———_—..._ Flour. Corn-————, 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports, 

Friday atcha os 1,693,000 1,125,000 2,000 694,000 627,000 
turday ..... 1,223,000 1,070,000 52,000 702,000 240,000 
Monday ...... 1,911,000 1,948,000 27,000 897,000 163,000 
Tuesday aan 1,237,000 512,000 44,000 740,000 73,000 
ednesday 1,759,000 701,000 13,000 717,000 34,000 
a 1,520,000 560,000 16,000 618,000 395,000 
Ta 9,343,000 5,916,000 154,000 4,368,000 1,532,000 
Last Year 4,209,000 4,336,000 65,000 2,912,000 664,000 





Total cargoes entered at North Atlantic ports during the fiscal 
year ending June 30, 1922, amounted to 19,106,837 tons and 
tn cleared 18,668,220 tons, while the Gulf ports showed 11,- 
a iene tons entered and 11,462,952 cleared. The grand total of 
+3 argoes entered and cleared during the same period was 32,704,- 

3 and 36,854,365 tons, respectively. 
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Chicago Grain and Provision Markets 


CHICAGO.—Sentiment in the wheat market has been 
much better this week, following an advance of 3 to 5c. to 
the highest prices of the season and quotations have been 
well maintained in spite of heavy realizing sales. The East 
and the Northwest have been active on the buying side. 
Milling demand has improved; there is a better flour trade 
and cash premiums hold. On some of the higher grades 
they have advanced. The movement is the heaviest at this 
time in years, but the increase in the visible supplies is 
very small, indicating that the grain is passing into chan- 
nels of consumption in unusual volume. Country offerings 
are moderate, but there are prospects of a continued good 
run of wheat in the Southwest, but weather conditions in 
the Northwest are not as favorable for marketing. Export 
demand is not very active. Cash business is excellent and 
there is no pressure to sell. 

Corn has shown independent strength and prices are at 
the highest for the season. The advance has continued in 
spite of the largest movement, in the last two months, that 
the trade has known in years. Export demand has fallen 
off, yet clearances continue large, and cash corn brings a 
premium in the local market. Trading in futures has broad- 
ened, and there is a large holding for December among a 
number of big consumers and others which will require a 
large amount of grain to satisfy. Farmers are getting 55 
to 65c. for corn in the country, which is 25 to 30c. more 
than a year ago. The volume of receipts indicates that a 
larger number of cars is available. Feeding operations are 
the heaviest in years, and much grain that usually comes 
here, is being shipped West and Southwest. As a result, 
accumulations are unusually small. 

Oats have been helped by other grains, but the trade 
has been rather narrow. Country offerings are moderate, 
but receipts continue heavy. The visible supply is only 
about half of that at the corresponding time last year. 

Primary receipts of wheat last week were 10,943,000 
bushels, against 8,284,000 bushels the previous week and 
5,918,000 bushels last year; of corn, 6,261,000 bushels, 
against 5,027,000 bushels the previous week and 3,958,000 
bushels last year; of oats, 6,277,000 bushels, against 4,- 
884,000 bushels the previous week and 2,733,000 bushels last 
year. Shipments of wheat were 7,569,000 bushels, against 
4,537,000 bushels the previous week and 4,751,000 bushels 
last year; of corn, 3,655,000 bushels, against 3,198,000 
bushels the previous week and 3,532,000 bushels last year, 
and of oats, 4,721,000 bushels, against 3,289,000 bushels the 
previous week and 2,784,000 bushels last year. 

Domestic and export trade is good in lard, and fair in 
meats. Supplies of hogs are liberal with prices lower, a 
top of $8 being recorded during the week. Lard stocks have 
decreased to the smallest in recent years, being only 
4,519,000 pounds against 13,268,000 pounds last year. Prac- 
tically all the lard here has been sold to go out, and the 
December is at a good premium over the January. 





Smaller Wheat Crop in Bulgaria.—rotal production 
ot wheat, rye and maslin in Bulgaria is estimated at 39,310,000 
bushels, according to a cable received by the United States De- 
partment of Agriculture from its consulting specialist studying 
agricultural conditions in the Balkans. This is 3,723,000 bushels 
less than the 1921 production. 

The food and seed requirements of Bulgaria for these grains for 
1922-23 are estimated at 38,960,000 bushels, compared with 40,- 
290,000 bushels last year. The exportable surplus will be only 
about 350,000 bushels, according to these estimates. 

Wheat production is placed at 27,925,000 bushels, a decrease of 
2.968,000 bushels from production last year; rye production, 7,- 
204,000 bushels, against 6,693,000 bushels last year; maslin pro- 
duction, 4,181,000 bushels, compared with 4,447,000 bushels last 
year. Other estimates are: Barley, 9,324,000 bushels, against 
9,094,000 bushels last year; oats, 9,370,000 bushels, compared with 
9,301,000 bushels; corn, 19,802,000 bushels, against 24,172,000 
bushels. 
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STOCK PRICES AGAIN DEPRESSED 


Early Dulness Succeeded by Increased Activity 
and Sharp Declines in Quotations 





RADING on the stock market was of a desultory char- 

acter in the early part of this week, and price movements 
were narrow and without special significance. The lack of 
public participation in the market on the first two days 
evidently encouraged bearish operators to renew their sell- 
ing, and on Wednesday heavy pressure of this kind ap- 
peared. As support was lacking, prices began to recede, 
the decline gaining momentum as the session progressed, 
with some liquidation of long accounts coming on the market. 
The gilt-edged dividend payers vied in weakness with the 
more speculative and lower-priced issues, and the declines 
were of considerable extent in such stocks as Northern 
Pacific, Great Northern, Union Pacific, Reading and New 
York Central. During the depression, new low prices for 
the year were reached by Missouri Pacific, St. Louis & San 
Francisco, and Texas & Pacific, while Rock Island sold close 
to its minimum price. The copper shares were also weak, 
with Annaconda and Utah both reaching new low prices 
for the year. Among the industrials, heavy declines occurred, 
especially in General Asphalt, Houston Oil, Allied Chemical, 
American Cotton Oil, Fisher Body, Otis Elevator, and Rail- 
way Steel Springs. There were a few exceptions to the 
general weakness, notably Continental Can, which advanced 
sharply to a new high price for the year on rumors of a 
forthcoming stock dividend. American Bank Note was 
conspicuous for a good gain that carried its price to a new 
high level for the year. There was no special news to 
account for the further decline in prices, and the reasons 
for it lay largely within the market itself. Constructive de- 
velopments were not lacking, as indicated by a number of 
dividend increases. 

The bond market was extremely dull most of this week, 
and to a great extent followed the trend of the stock division. 
The movement of prices, on the whole, was irregular, the 
high interest-bearing coupons holding comparatively firm, 
while some of the more speculative mortgages eased off 
materially. The Liberty paper was quiet and steady, but the 
foreign securities, as a rule, tended lower. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 
Last eat Sat. Tues. Wed. Thurs, Fri. 


i Bae 02 71.99 72.08 71.95 71.07 70.57 70.67 
i. «see 71.39 82.22 82.41 82.57 — 55 81.71 81.45 
S @ Zee 57.17 72.95 72.90 73.60 3.40 73.52 74.22 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follow: 





Week Ending -—-Stocks——————-Sha res, —————_——- Bonds- —__, 

Nov 24, 1922 This Week. Last Year. This Week. Last Year. 
Saturday .... 262,400 399,600 $4,253,000 $9,246,000 
Monday ...... 611,800 741,600 9,494,000 16,202,000 
Tuesday ..... 641,700 700,300 9,388 .000 19,455,000 
Wednesday 1,002,200 630,300 9,654,000 19,879,000 
Thursday ..... ————— 6=—h (itst”:tétié ewe 10,262,000 Das ap abte 

er weeees 686,000 699,700 11,100,000 19,743,000 

ee 4, 15 6, 300 3, 17 1, 500 $54,151,000 $84,52: 5,000 
+ Holiday 





Domestic Merchandise Exports Gompared.—pomestie 
merchandise exports during October amounting to $372,000.000 were 
greater than for any month since March, 1921, when the total was 
$387,000,000 according to a report issued this week by the Depart- 
ment of Commerce at Washington. 

The compilation of figures for imports of merchandise under the new 
tarif law from September 22 to October 31, the department stated, 
has been much delayed on account of the many and complicated 
changes in classification and rates of duties, and imports will be pub- 
lished as soon as the reports are completed. 

In commenting on the above returns, The New York Times says that 
“the September statement of exports, showing shipments of $317,- 
000,000, was stated at Washington a month ago to cover only the 
foreign trade of that month up to September 21, when the new tariff 
law went into effect. The inference drawn was, therefore, that the 
$372,000,000 exports included not only the whole of October, but the 
last week of September, which would account for the great increasze.” 
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The values of general merchandise exports and imports by 
during the last three years follow (last three figures omitted) : 











a sets — Imports 

“ 1922. 5 k 1920. gi0?2 5 gol? 5 ie 
ee neds $275,848 $654,271 $722, 5,796 $4tee 
Feb. 250'619 486.454 645,145 215,748 214:529 “aeran 
Mar. 329'979 386,680 8191556 256,177 251/969 saya 
Apr. 318,469 340,364 684.319 217,023 254/579 495798 
May 307.568 329,709 745.523 252,817 204,911 431'om 
June 335,116 336,898 629,376 260,460 185,756 559g 
July 301.157 325,181 651,136 251,772 178,159 Sarnp 
Aug. ....- 301,779 366,887 578,182 281,411 194,768 513iq 
Sept 313,093 825,747 604,686 282/000 1791292 Saga 
Oct 372,000 343,597 751,211 *...... 188,079 333'19¢ 
SP inant, capetee 294.437 676,528 ...... 211,027 3219p 
ia a 296,198 720,286 ...... 237,495 266057 





* Not announced. 





Federal Reserve Ratio Rises.—niquidation of $38,699. 
000 of discounted paper, of $3,500,000 of purchased acceptanceg ang 
of $30,600,000 of United States securities, together with a reductig, 
of $44,500,000 in deposit liabilities, and of $21,800,000 in Feder 
Reserve note circulation, is shown in the Federal Reserve Boarg, 
weekly bank statement issued at the close of business on November 22 
1922. Gold reserves increased by $14,500,000, and total reseryeg by 
$13,900,000, the reserve ratio advancing from 75.2 to 76.7 per cen, 

The consolidated statement of the twelve Federal Reserve Banks 
follows : 


RESOURCES: Nov. 22, 1922. Nov. 23. 1 
Total Gold Reserves........ee- «+e $3,088,325,000 $2,835,229. 
- SR 2. dilekive ceeeewams < 3,218,683,000 2,978,228.000 
= Fee a Bs « cep ccee nese ee 871,596,000 1,274,545,000 
S “Fe BOO, oc oc tec ies -- 1,166,742,000 1 475,887,000 
aa (CE 5,134,163,000 , 5,058,092, 
LIABILITIES : = 
CS HEE ERs oc occ ccccccnesess $106,495,000 $103,216,000 
Pe cee ne see he bes OR EREVSS oe 215,398,000 213,824,000 
Total TN SS eT ee ee 1,894,988,000 1,728 497,000 
F. R. Bank Notes in Actual Cir..... 2,299,391,000 2,389,916 ,000 
F. R. Bank Notes in Cir.—Net Liab.. 26,220,000 74,765, 
ON rr re 591,671,000 547'874.009 
i, PD. os os bees aves esee 5,134,163,000 5,058,092,000 
Pee GE COON GO. coo erie reeeeececs 16.7% 





Increase in Automobile Production.— Figures received 
by the Department of Commerce through the Bureau of the Census 
show a marked increase in the production of both passenger auto 
mobiles and trucks in October, compared with the production ip 
September. The total production of passenger cars in October was 
217,098, compared with 187,128 in September, while truck production 
in October amounted to 21,416, as against only 18,656 in September. 
In October, 1921, pfoduction totaled only 134,734 passenger cars and 
12,813 trucks. 

The following table gives the total production for each of the last 
four months, with corresponding figures for the same months cf lat 
vear. With a few exceptions, the reports each month are from ide- 
tical firms and include approximately 90 passenger-car and 80 truc 
manufacturers. October figures sre subject to slight revision whe 
all reports have been received. 


AUTOMOBILE AND TRUCK PRODUCTION 
(Number of Machines) 


7——Pagsenger Cars——\ Trucks 

1995. 1921. 1922. 1921. 

a ee 224.057 165,574 21,357 10,766 
I a oe 249,225 167,705 24.200 13,08 
September ........ *187,128 144,669 *18,.656 13,648 
217.098 134,734 21,416 12,813 


DD. gc a eb $4 oes 


* Revised. 





Activity in Lumber Trade.—tn its current summary ¢ 
lumber market conditions, Lumber reports, in part, as follows: 

“Softwoods are moving to market in a little better time than li 
been the case during the past few weeks, except from northwestem 
territory, where cars are still very scarce and the bulk of shipmet 
are moving by water. The increased car supply in southern pine 
territory is not yet sufficient to take care of demands made on fhe 
mills by reason of old orders and current inquiry. The North Cam 
lina pine territory is in the best shape, experiencing little difficult. 
except from embargoes. Softwood prices have remained at about 
the levels of the past few weeks, except in specific items that hare 
advanced under heavy demand. 

“The hardwood market is enjoying a widespread demand, wit 
heavier inquiries arriving from cooperage, agricultural impleme 
and export interests, and belief is growing that the activity wil 
continue for some time to come. The start of heavy rains in the 
South has been noted and may check the movement of logs, 
which mills are beginning to run short.” 





Montreal.—In the iron market, a little more inquiry is noted, ani 
foundrymen making a specialty of heating apparatus, soil pipe, & 
are better employed, as the result of increased activity in buildist 
operations. Prices of démestic foundry iron are easier at $36.15. 
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of heavier apparel. 
consistent with the whole of present conditions. 
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GENERAL BUSINESS CONDITIONS 





(Continued from page 7) 


Lumber production is slowing down after several months 
of activity. The output of West Coast mills in the past 
week, which was 93,790,103 feet, was 2 per cent. below 
normal. Because of the car shortage, most of the available 
storage space of the big mills has been filled with lumber 
of all grades. Sales during the week were 88,766,219 feet, 
of which 54 per cent. was for water delivery. Rail orders 
amounted to only 1,370 cars. Shipments were 82,954,345 
feet, of which 35,851,162 feet moved by water to domestic 
ports, 6,843,182 feet were exported, and rail shipments were 
1,342 cars. While the demand from the Middle West 
remains fair, mostly for common grade lumber, the strongest 
inquiry is from Atlantic Coast ports, the Orient, and South 
America. The mills now have unfilled cargo orders on their 
pooks for 233,328,373 feet, of which 159,311,967 feet repre- 
sent domestic business and 74,016,405 feet foreign business. 
Unfilled rail trade orders amount to 8,032 cars. 

All grades of milling wheat have advanced sharply, the 
most desirable qualities touching the $1.50 mark. The 
demand from Coast mills has been stimulated by the fact 
that supplies in the Pacific Northwest are running low. 
Buying of export wheat has been less active, as shippers 
are already holding good stocks and the car shortage makes 
it difficult to bring in fresh supplies. Domestic grades of 
flour are advancing with wheat and are selling well, but 
export brands of flour are at a point where new business 
is difficult. 

Oregon apple shipments to Eastern markets to date have 
been about 1,200 cars, being little more than a third of 
the quantity moved at this date last year. Approximately 
5,000 boxes daily are reaching Portland from the country 
for export by steamer to England. Sales in this district 
are the largest in the history of the trade, due to the cheap 
prices prevailing. 

SEATTLE.—Retail business in Seattle has been very 
good, and merchants anticipate a larger volume of holiday 
business than for any year since 1919. Buying for the 
holiday is beginning early this year and it is expected to 
increase constantly. The Seattle Retail Credit Association 
reports a 20 per cent. increase in credit inquiries in October 
this year over the total for December last year. The price 
level is lower and quality is better. 

Very mild and almost unseasonable weather in the Puget 
Sound district so far this year has delayed the movement 
Other lines show an average business 


Lumber production for the week endirg November 11 
shows a decline to 2 per cent. under normal or a total out- 
put of 93,790,000 feet. Production for the week previous 
was 104,759,000 feet. More than half of the total of the 
new business was accepted for future water delivery. 


Dominion of Canada 

MONTREAL.—There is still an unusual absence of snow, 
but an increased chill in the atmosphere is resulting in 
more active sales of seasonable dry goods and general wear. 
All textile mills are actively employed, and wholesale 
orders for dry goods are well sustained in volume. Orders 
for men’s Spring clothing are generally described as satis- 
factory, but manufacturers of women’s costumes are not well 
employed. In the boot and shoe manufacturing districts, 
the gradual increase in activity continues. The demand 
for leather grows, with tanners indisposed to make any 
concessions on prices. 

Groceries show a steady distribution. Sugars are still 
quoted by refining companies in this city on the basis of 
$7.75 per hundredweight for standard granulated, but there 
Seems to be some anticipation of an advance in the near 
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future. Teas are strongly held, with an advance of six- 
pence from the low of several months ago. Canned goods 
are uneven; there is a scarcity of sardines, while some 
lines of British Columbia salmon are being offered at low 
prices. The season’s pack of tomatoes is reported short, 
but considerable stocks of old pack seem to be available. 
Deliveries of California raisins, much needed at this sea- 
son, are backward. 

Payments from Ontario are generally described as good, 
while those from the Maritime Provinces are considered 
fair. The far-western provinces are still behind in pay- 
ments. Money comes rather slowly from lumbering sections 
in this province, but improvement is expected after the 
turn of the year, when money begins to circulate more freely 
as a result of the much enlarged operations in the woods 
this season. 

QUEBEC.—tThe second snow flurry of the season stimu- 
lated sales of heavy clothing somewhat, but no extensive 
trade in any line is anticipated this Winter. Shve manu- 
facturing continues to make good progress. Indications 
are that river navigation will be open for a considerable 
period yet. Collections are slow and unchanged. 


HALiFAX.—Mining and coal production in this Province 
for the past month was large; practically all collieries are 
working full time, and employment has been much better 
in this industry. There is a steady increase in steel pro- 
duction, and other branches of manufacturing are showing 
improvement. The Lunenburg fishing fleet has put uv a 
new record, the season’s catch totalling 317,050 quintals; 
the entire Summer catch, which is more than half of the 
t-tal, has not yet been sold, but prices are higher than 
those of last year. 


TORONTO.—The basic industries of Canada have 
worked themseives into a fairly comfortable position lately. 
Farm products did not follow closely the upward trend of 
manufactured commodities, but ruling wheat quotations 
have exhibited strength. Wholesale merchants attribute 
the narrow movement of merchandise to the excessive mild- 
ness of the weather. Placing orders for Spring leave 
something to be desired, although they are more satisfactory 
by far than those of last season. General collections are 
slow to fair. Fur dealers desire Winter severity to stimu- 
late business; trappers state that pelts are plentiful, but 
trade at the moment calls for foreign skins. 

The trade in paints, oils and general hardware is fair. 
Lumber volume appears to be well maintained and building 
activity for the month promises to eclipse any previous 
November record. The laying in of Christmas supplies by 
grocers has aided wholesalers to increase their turnover. 
Packing houses report a shortage of fresh eggs. Ameri- 
can interests have been busy buying up Canadian turkeys 
and large chickens, which tends to keep prices fairly high. 

WINNIPEG.—Notwithstanding a large crop, which must 
have been beneficial to many needy localities, and for which 
returns have been received, new business and collections 
have been rather below expectations. It is generally be- 
lieved that cautious buying is advisable until there has 
been a further reduction of the large outstandings through- 


- out the contry tributary to this and other Western job- 


bing centers. 

While eoliections, as a whole, have been disappointing, 
it seems to be the belief in some quarters that as the crop 
continues to be marketed there will be a reduction of overdue 
debts; yet it is admitted that the farmer has had little net 
benefit and in a great many cases will have to be financed 
again until the period of another harvest. Farming condi- 
tions have continued exceptionally favorable, with the re- 
sult of a greater clean-up of threshing and a good propor- 
tion of land made ready for the sowing of 1923. City 
business has been indifferent, and country orders indicate 
2 similar condition there. 
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INVESTMENTS 


DIVIDEND DECLARATIONS 
Railroads 
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Nov. ° 
Jan. 
*Oct. 
Nov. 
Pitts, 87%Cc q...- . Nev. 
#y Pitts sp gtd, 50c q Dec. Nov. 
*. Southern, 3 Dec. Dec. 
& Southern ist pf, 2 s Dec. Dec. 
& Southern 2d pf, 4 a Dec. Dec. 
~ * Nov. 
° *Dec. 
Cc Dec. 
Nov. 
Feb. 
. LA *Nev. 
thern Pacific, 1% q. ’ Nov. 
foath Pacific, 2% q ,. 8 *Bee. 
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(J G) Co pf, 1% q. 
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Name and Rate. Payable. 
White ea G) Eng pf, 1% q Dec. 1 
White (J G) Man pf, 1% q Dec. 
White Motor, $1 q 
Woodruff; Cot Mills, 10. 

Woolworth (F W), 2 qa. 


a ares (Rud) Co 8% pf. 


* Holders of record; books do not close. 
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Stel Fond 


The old standard for hand- 
writing established over 
60 years ago. 10 sample 
pens different patterns, gilt, 
silvered and bronze finish 
sent on receipt of 10 
cents, including a32-page 
booklet on handwriting. 


SPENCERIAN PEN COMPANY 
349 Broadway, New York 


eR RR RAEN ARIMA 


The Hartford-Connecticut 


Trust Company 
Hartford, Connecticut 
“The oldest and largest TrustCompany in Connectscet”’ 


Assets $20,000,000.00 


MEGS &. WHAPLES FRAN C. SUMMER 
Chairman of Beard 
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THE NECESSITY OF 

CREDIT INSURANCE 
@_ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned isito accounts. 


@_ Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@_ You can’t afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Ce. 
of New York 
104 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. F. McFPADDEN, President 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW Y@RkK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Finance Bldg. 

SA — FRANCI “oan Bidg. 
BOSTON—Secolla | 
UTICA—The Bidg. 

a. P, G.. CANADA, ta 


ationale, R wy ge 


LONDON, ENGLAND "s v4 Swithia’s hane, 
E. C.; Cable “Adorjest” 





FRANK G. BEEBE, Presidcat SAMUEL |. GRAMAM, Sec’y & looms. 


GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 


110 William Street, - NEW YORK 

















Peirce School of Business Administration 
Philadelphia, Pennsylvania 


Courses of study peowerins young men 
young women respon sibil- 
ities of business life. 


HOTEL ADELPHIA 
of Philadelphia 
suaenees and 13th Sweets. opens and eg 
comfort 


and luxur 
baths. Moderate Tariff. Kaciohin i ce Co. 
David B. Provan, Managin 














FAR SUPERIOR! 
mute earoncez at 








|AUTOMATIC FILES RDEX CO. Green Bay, Wis. Chiengo, 29 S. Lasalle Se 


DIVIDEND NOTICE 


AMERICAN TELEPHONE AND 
TELEGRAPH COMPANY 
133d Dividend 
The regular quarterly dividend of Two 
Dollars and Twenty-five cents per share will 
be paid on Monday, January 15, 1923, to stock- 
holders of record at the close of business on 
Wednesday, December 20, 1922. 
H. BLAIR-SMITH, 
Treasurer. 

















Resources Over 
$73,000,000 
The Girard National Bank 
Philadelphia 

















SERVICE 


ADDRESSING—Done 
MAILING—Accomplished 
LISTS—Compiled 
LETTERS—Reproduced 








ACCURACY GUARANTEED 








32-46 W. 23rd ST. NEW YORK 





DUN’S REVIEW ‘oiiias aa 


BopiINE SONS & Co 


129 SOUTH FOURTH STREET 


PHILADELPHIA 


COMMERCIAL 
PAPER 


ESTABLISHED 1866 














THE CORN EXCHANG} 


NATIONAL BANK © 
of CHICAGO 


CAPITAL AND SURPLUS $15,000,000. 


OFFICERS 


ERNEST A. HAMILL, Chairman of the Board 
EDMUND D. HULBERT, President 
CHARLES L. HUTCHINSON, Vice-President 
OWEN T. REBVBS, Jr., Vice-President 

J. EDWARD MAASS, Vice-President 
NORMAN J. FORD, Vice-President 
JAMES G. WAKEFIELD, Vice-President 
BDWARD F. SCHOBNECK, Cashier 
LEWIS B. GARY, Assistant Cashier 
JAMES A. WALEDBR, Assistant Cashier 
CHARLES NOVAK, Assistant Cashier 
HUGH J. SINCLAIR, Assistant Cashier 


DIRECTORS bs 
CHARLES H. HULBURE 


CHARLES L. HUTCHIN d 
JOHN J. MITCHELL $~ 
MARTIN A. RYHRSON © 
J. HARRY SEHLZ ee 
EDWARD A. SHEDD 
ROBERT J. THORNE ~ 
CHARLES H. WACKER. © 


WATSON F. BLAIR 
CHAUNCBY B. BORLAND 
EDWARD B. BUTLER 
BENJAMIN CARPENTER 
CLYDE M. CARR 
HENRY P. CROWELL 
ERNEST A. HAMILL 
EDMUND D. HULBERT 











ECONOMY 


in your office 





It is brought 
. about by the 


UNDERWOOD 
BOOKKEEPING 
MACHINE 


Keeps your books 
legibly and accur- 
ately. 


UNDERWOOD TYPEWRITER CO., ING, 











‘ < 7 

3s 

va 

| 

A Com lete 4 
ah 
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and Trust Service — 


ITH enlarged facilities and reso 

amounting to over one hundreaiy 
lion dollars. The Seaboard National E 
now maintaining three offices at convenk 
ent locations, two downtown and one = 
town, is in a position to give its customer 
and friends a banking and trust service 
that will meet their every partic 
requirement. z 


Visit or write one of the Seaboard Bar 
and our officers will be glad of the oppor 
tunity to explain the special features ; 
this complete financial service. You w 
find sound banking along with a pl 
way of being personally interested | 
accounts, small as well as large. 


| The Seaboard National E 


of the City of New York 


Main Office: Broad and Beaver Streets 


Mercantile Branch Uptown Brat 
115 Broadway 20 E. 45th St 


Capital, Surplus and Profits over 10 Million Dollars ~ 4 




















